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AITH is a wonderful thing—that of 

children in Santa Claus or that of grown- 
ups in the existence of a Money Trust dia- 
bolically evil and Machiavellian wise. Be- 
sides printing the wrong picture of the 
money monster’s habitat and spelling “ Da- 
vison” “ Davidson,” Harper’s Weekly has 
said: 

The expression “invisible government” to 
denote the quiet but effective methods of finan- 
cial influence came into immediate favor be- 
cause of its accuracy. The power of the con- 
centrated money interests is as great as it is 
hidden and smooth. A hint is given and all the 
forces act together. Take an example in the 
recent attack of Mr. aldrich om Mr. Bryan and 
the Currency bill. Mr. Bryan has long been a red 
rag to the large property interests, and Mr. 
Aldrich is an expert in giving the signals. When 
his speech was made, word was sent out at 
once by many of the large financial institutions 
to small banks everywhere to cut down credit 
to the utmost. They were to give it to mer- 
chants when they deemed it absolutely neces- 
sary, but they were at the same time to create 
a stringency in their neighborhood. 

The principal absurdity of this is the 
degree of efficiency imputed to a “ Money 
Trust,” which has not been able to agree 
on the Owen-Glass Currency bill or any 
other. Its agreement on the old Aldrich 
bill was only seeming. Nobody expected 
the Aldrich bill to pass, and it was neces- 
sary to consent to agree upon something in 
order to have a plan to discuss. The “ Money 
Trust ” from the beginning has been divided 
on the Owen-Glass bill; it was divided on 
the Vanderlip plan. It probably would not 
accept the Aldrich bill to-day in lieu of the 
kind of currency bill which the Adminis- 
tration now is supposed to want, and which 
everybody concedes it will get as a Christ- 
mas present. 








——@-——— 


S for a conspiracy among the banks, at 

the instance of a “ Money Trust,” to 
create stringency in all neighborhoods and 
thereby discredit the Administration’s cur- 
rency bill, it will probably be futile to con- 
front faith with facts, as, for example, the 
fact that bank reserves this year have been 
dangerously strained, and the fact that it 
had been impossible for the national banks 
to increase their loans without exposing 
themselves to the danger of being shut up 
by the Controller of the Currency for failure 
to maintain a legal cash reserve. But what 
will be said to the fact that in Europe, 
where no currency legislation has impended, 
bankers have pursued the same course as 
bankers in this country, and for the same 
reasons. Lord Goschen, in a recent address 


when dividends have fallen below the min- 


ferred to the diminishing frequency of 
financial panics in the world, and said: 
May not this be largely attributed to the 
financial institutions which have acquired such 
power in the world of finance that at the mo- 
ment when credit appears to be inflated and 
speculation unhealthy they are able to restrict 
credit for other than legitimate trade purposes, 
and so compel those disturbing forces to mark 
time, if not to halt, until equilibrium is once more 
established? It is a fact that some months ago 
the English banks generally shut their eyes to 
any but the most pressing needs, and this atti- 
tude produced a most salutary effect on the over- 
strained market. 
Surely the English banks did not make 
a stringency in their neighborhood to dis- 
credit the Owen-Glass Currency bill. 


any aS 

T length the spectacular things have 

begun to happen. A few days ago it 
was the failure of a large New York real 
estate company that had been selling bonds 
secured by equities in the tops of sky- 
scrapers and apartment houses. Last week 
it was the passing of the dividend on New 
York, New Haven & Hartford shares. True, 
the misfortunes of the New Haven are 
owing to particular things rather than to 
a decline in general business, but all the 
same, if the money market favored the 
borrower instead of the lender, and if the 
tide of business were rising instead of fall- 
ing, the settlement that had some time to 
be made by the New Haven for wrong de- 
velopment and bad financing might have 
been postponed. Also, the statistical por- 
tents are evil. The volume of unfilled steel 
tonnage is at a very low point. But statis- 
tics are always low at the bottom and high 
at the top, like tide marks. They are useful 
in proportion to the intelligence with which 
they are considered. Though lower water 
may follow a low tide mark, the mark it- 
self should suggest the imminence first of 
slack water and then the beginning of the 
flood. 

The cycle is inevitable. There is first 
the liquidation in Wall Street and then the 
liquidation in business. The liquidation in 
Wall Street was finished long ago. On the 
day following the passing of the New 
Haven’s dividend the stock market was 
strong save in New Haven stock. Now 
liquidation is taking place in business. 
While people are still talking of that, im- 
provement will begin in Wall Street. 

If the liquidation in business continues, 
there will be a big bond market in Wall 
Street during 1914. That is not prophecy. 
It is arithmetic. 

a 

HE Directors of the New York, New 

Haven & Hartford Railroad were wise 
to discontinue dividends on the stock while 
yet there were any divisible earnings to 
reinvest in the property. Any other course 
might have been fatal to the solvency of 
the business. Once a right course has 
been adopted, it is surprising how much 
less criticism follows than was expected. 
One reason strongly urged for contin- 
uing dividends was that to discontinue them 
would disqualify New Haven bonds as sav- 
ings bank investments. But already sev- 
eral savings bank authorities have been 
quoted as commending the action of the 
Directors. They should. The bonds are 
much stronger than if unearned dividends 
were being paid. As for those who have 
rashly feared a liquidation of bonds held 
by savings banks, that will not happen. The 
law which limits a savings bank to bonds 
ahead of which minimum dividends have 
been paid for a minimum time, it does not 
require savings banks to sell those bonds 


imam or stopped. They cannot buy any 


tation about New Haven that now is likely 
to be disappointed is one of no particular 
importance. That is the expectation that 
dividends will be resumed again in a very 
short time—perhaps next year. It is rather 
to be assumed that the Directors have de- 
termined upon a policy of rehabilitation 
which will require the reinvestment of sur- 
plus earnings for much longer than a year, 
and possibly for as long as the period of 
unearned dividend payments. 


einen: 

HILE the railroads were asking to be 

remunerated for hauling the parcel 
post, which up to the limit of twenty-pound 
packages represented very largely matter 
that had been transferred from express 
cars to mail cars, the Interstate Commerce 
Commission only last week authorized an 
increase in the weight limit from twenty 
to fifty pounds. That multiplies the un- 
fairness to the railroads by decreasing the 
express haul, for which they receive 50 per 
cent. of the express companies’ gross earn- 
ings, and increasing the parcel post haul, 
for which they receive no more than for 
the mail alone before the advent of the 
parcel post. The Railway Age-Gazette sor- 
rowtully writes: 

“My father chastised you with whips, but I 
will chastise you with scorpions.” This reply of 
young King Rehoboam to the people of Israel 
when he succeeded to the throne of Solomon will 
occur to railroad men when they read the 
changes in the parcel post rates. The railroads 
humbly asked for relief from the burden of 
carrying parcels for the Post Office Department 
without compensation; and the reply of the Gov- 
ernment is an order raising the weight limit for 
packages from twenty pounds to fifty pounds 
when carried only in the first two zones, and 
from eleven pounds to twenty pounds for all 
other shipments. 

The injustice of it is shocking. Mr. 
Elliott properly says that gross unfairness 
ill becomes a Government that makes the 
railroads deal fairly by the pubiic. If the 
railroads are forced to haul the parce! post 
at a loss, then every one who profits by 
the parcel post is party to a fraud. But 
then one reads in the current news that 
the transcontinental railroads are engaged 
in a desperate competition of speed to win 
the Government’s mail contract, and that 
the Union Pacific, jointly with the New 
York Central and the Chicago, Burlington 
& Quincy, has undertaken a service of 
eighty-six hours between New York and 
San Francisco. What a contradictory world 
it is! 

ih 

FTER having “ recommended these se- 

curities to our clients as an especially 
attractive purchase at the present time,” 
the typical bond circular cautiously ends 
with a qualification like this: ‘“ The fore- 
going figures have been compiled from the 
official statements of the company, and 
while we do not guarantee them we believe 
them to be correct.” If the banking house 
is not sure of the figures, how can it recom- 
mend the securities? If it is sufficiently 
sure of the figures to be able to recommend 
the securities, why append the disclaimer 
of responsibility? And if the bankers are 
not sure enough of the figures to guarantee 
them, what can the investor be sure of 
at all? 


‘meal 
HE retiring President of the New York 
Central Lines is consistent. For years 
he has been preaching the wisdom of re- 
turning to the farms. He is going to his 
own in Iowa. But in spite of his example 
people will continue to gravitate to the 
cities. The reason is that cities are more 
interesting than farms to the average hu- 
man being. When the cost of living in them 
becomes prohibitive, then people may stay 
on the farms. 








before the British Bankers’ Association, re- 


more of them. The only optimistic expec- 
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The World May Be Fooling Itself — 


Louis D. Brandeis Thinks It Is and 
Fears That People May Yet Be 
Overwhelmed by Their Ineffi- 
ciency-What Would Happen if 
the Inventive Sense Should Lag 


LL the world may be fooling itself. 

Louis D. Brandeis thinks it is. He is 
the apostle of efficiency. Three years ago, 
when he represented the shippers in their 
cpposition to a raise in freight rates, he de- 
clared that by taking thought of efficiency 
the railroads could save much more than 


they hoped to gain from higher rates. The 
railroad people said some very angry 
things; but to-day they boast of having’ 
progressed remarkably in operating effi- 


Interstate Commerce Com- 


their ap- 


ciency since the 
mission three years ago denied 
plication for permission to charge more for 
the service r« Indeed, the 
pn sition of the whole world is to boast of 


randeis 


ndered. dis; 


\T 


fficiency, but Mr. I 


its progr« in « > 
says: } 
‘I fear that our 
whelm us.” 
It is quite 
ciency has attained 
almost a fad; though people are talking it 


inefficiency will over- 


I1l- 


Though e 


such vogue as to be 


unexpected. 


everywhere; though periodicals 


earrv on the 


lave ap- 
peared 0 propaganda, fl d 
though the word’s infiltration has reached 


all but the impermeable stratas of human 

thought, Mr. Brandeis is not impressed with 

any progress that is being made. The pos- 

sibility of the world succumbing to ineffi- 

ciency was the subject of a recent conver- 
ANNALIST. 

contradicts everything one 


sation with Tri 
‘put that 

he was reminded. 

though, of course, not as 
t 


sees,” “Surely, we are 
more efficient, § 
efficient as we ought to be. The produc- 
tion of goods per unit of labor has enor- 
mously increased, hence the ability of people 
te consume more than they ever consumed 


i: the world before. Is that not objective 


proof of efficiency?” 

He smiled in his curious negative way. 

‘We have been fooling ourselves,” he 
said. ‘“ We sce the result~ of our wonderful 
mechanical progress and think we have be- 
come personally efficient, whereas the re- 
sults are owing not to efficiency at all, but 
to the inventive That has saved us 
se far from being overwhelmed by our in- 
But when our inventive sense 


sense. 


efficiency. 
fails us, or begins to lag and is overtaken 
ky our inefficiency, then we shall see.” 

“It sounds very ominous.” 

‘You have only to look and you can- 
not miss it. Recently in my office there 
was a misunderstanding as to when some 
work of renovation should be performed. 
One morning I found my desk pulled out 
four feet from the wall. The wires had 
been cut, and a man was ready to kalsomine 
the walls. As I was going to be very busy 
that day, I sent for the Superintendent and 
asked to have my desk restored to its nor- 
mal relations with the world. He looked 
around as if taking note of what was to 
be done, and then went away, saying that 
he would send some one to do it. In a 
littie while three men came, without wire 
or tools, though the Superintendent could 
have told them, and possibly did, exactly 
what they would need. They all looked 
around and they all went away, and in time 
they all came back, with some wire and 
pliers. It took three men an hour to do a 
few minutes’ work, and all the time the 














men whose kalsomining had been _inter- 
rupted stood by, watching, because there 
was nobody to tell him to do anything else. 
That is not an exaggerated instance. It is 
what one sees everywhere continually.” 

“ But with scientific management, or in 
any case where human effort is intelli- 
gently organized— ” 

“There would seem to be no reason in 
the nature of things why a man who pro- 
duces in one plant 2,000 barrels of sugar 
should not increase his equipment and pro- 
duce 4,000, and then double it again and 
produce 8,000—no reason in theory, but the 
fact is that with size your problems in- 
crease, That is the penalty.” 

The Ford motor car industry was re- 
ferred to as perhaps the most interesting 
of modern achievements in pure efficiency, 
not penalized by size. Particularly was Mr. 
Brandeis reminded of the fact that the Ford 
car had been so remarkably standardized 
in every part that replacements were 
cheaper than repairs—that is, no small re- 
pair could possibly be made for the cost of 
a new part. Was that efficiency? 

“There is nothing new in that,” he said. 
“The Venetians did it with their ships 600 
years ago. Every part was standardized 
by Government regulation, and Venetian 
consuls were supplied with parts, so that 
u Venetian ship in any port in the world 
could make replacements instead of repairs. 
It was cheaper. That is not the proof of 
I‘ord’s genius.” 

“What, then?” 

“He knew how to limit his problems. 
That is something very few uf us ever learu 
to do. He said to himself, ‘I will do three 
things better than anybody else.’ Those 
three things are the three Ford cars. He 
would not make any other kind of car for 
any amount of money. He would not change 
the paint if you bought 10,000 on that one 
condition. He would not put a special or- 
der through his shop for any premium you 
could think to offer. He sticks to three 
things and limits his problems.” 

“ That is efficiency ? ” 

“ That is genius—genius directing labor 
so intelligently as to obtain perhaps not the 
maximum of labor efficiency, but the min- 
imum of labor waste. It takes intelligence 
of a very high order to do that, and there 
is not enough of it to go around. Labor left 
to itself is inefficient. Individual achieve- 
ments like Ford’s wili be always possible, 
but that is not to make general progress in 
efficiency.” 

“Labor distrusts the propaganda of ef- 
ficiency, does it not?” 

“So long as there exists among laborers 
a spirit of hostility toward the employer 
no progress can be made toward greater 
efficiency. That spirit does exist. We all 
know it. It is a feeling of revolt against 
industrial absolutism. The Board of Arbi- 
tration in the case of the firemen and en- 
gineers missed an unusual opportunity. It 
might have made an increase of pay con- 
ditional upon a corresponding increase of 
efficiency. The railroads’ consumption of 
fuel could be reduced perhaps 25 per cent. 
by better stoking and more intelligence 
divided between the fireman and engineer. 
That was discovered by a fireman with a 
weak back. He realized that fuel was 
wasted, and it greatly impressed him be- 
cause it hurt his back. He could not econ- 
omize in the engine’s fuel consumption 
without the co-operation of the engineer, 
but he said to himself that when he came 
to be an engineer he would remember the 








fireman’s back. And he did. He showed 
what good firing would save. Labor’s ob- 
jection to scientific management or greater 
efficiency requirements is that the principle 
is to get more work out of the man for 
the same pay—that it exploits the laborer. 
Well, there was a case in which greater 
efficiency meant actually less work for the 
man, and a great saving to the railroads. 
If the arbitrators had allowed the en- 
gineers and firemen higher pay on condi- 
tion that they save it in the coal, what 
could labor have said?” 

“Do you think it will ever be possible 
to convince labor that by curtailing its pro- 
duction it causes real wages to fall, though 
money wages rise; that unless labor’s pro- 
duction increases its ability to consume 
goods cannot increase? ” 

“No,” said Mr. Brandeis, flatly. 

*“ What, then, is the answer?’ 

“Co-operation,” he said. ‘ Co-operation 
in the real sense. Labor must hire capital, 
instead of capital hiring labor, as now it 
does.” 

The conversation halted there, and Mr. 
Brandeis’s thoughts returned to his great 
misgiving—the possibility of the world be- 
ing overwhelmed by its inefficiency, and 
a special aspect presented itself. ‘ 

“It is really surprising,” he said, slowly, 
* how little one man can do well. The fact 
haunts me.” 

“An efficient man, you think, is one 
who can do a few things very well. Is that 
kind of man so good a citizen or so well 
poised as a man who can do a variety of 
things moderately well? Some object to 
the gospel of efficiency on the ground that 
we should become a race of highly special- 
ized beings, limited in our sympathies and 
our understandings by the intense require- 
ments of our efficiency.” 

“The best kind of man, I think,” said 
Mr. Brandeis, “is the one who can do a 
few things very well and knows how a great 
many other things ought to be done by 
others who are efficient in the doing of 
them.” 





The Great Riddle 
Review of The River Plate 

OR months past nearly everybody in the coun- 

try has been speaking about the scarcity of 
money, and this has been the case in all circles. 
The enhanced cost of living has also been kept 
prominently before the public, but when we hear 
that at the race meeting on Sunday the sum 
of $2,131,400 was spent in betting at the “ Pari 
mutuel,” we may well ask how it is possible for 
these facts to coincide. This amount constitutes 
a record in the annals of The Jockey Club, but it 
is a record of which nobody need be proud. The 
complaint which has been so general concerning 
the enhanced cost of living is met by a contradict- 
ory factor by those who take the trouble to watch 
events. A new arrival in the country visiting Pa- 
lernio on a Sunday afternoon is struck by the num- 
ber of members of the working class who, to- 
gether with their families, are to be found riding 
in taxicabs and other public vehicles. For many 
years this has been the manner in which a large 
number of members of what we may describe as 
the poorer elements of society have been accus- 
tomed to spend their holidays. We do not for one 
instant begrudge them their amusement, but at 
the same time the general complaints appearing in 
the press concerning the cost of living do not 
coincide with the manner in which money is spent 
on amusement. It is not only on holidays that 
the public of the Federal Capital go outside in 
their thousands into the parks and suburbs in 
search of recreation and fresh air, but it is also 
a noticeable fact that on week days more money 
is being spent upon recreation than was formerly 
the case. This has been brought about by the large 
number of cinematograph saloons which have been 
opened during the past two years. The cost of 
living has certainly gone up, not only in Argentina, 
but in many parts of the world, yet on the other 
hand our public appear to have more money to 
spend upon their recreations than they had 
formerly. 
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Appetite Makes the Egg Dear 


That Is the Irresistible Conclusion 
from a Study of the Relative Sta- 
tistical Performances of the Hen, 
the Cold Storage Man and the 
Urban Consumer— Remarkable 
Increase in the Per Capita De- 
mand from. the Cities 


ETWEEN the statistical position of the 

American hen, the suspected cold-stor- 
age man, and the growing appetite of the 
urban dweller for eggs at breakfast and 
other meals, it is a distracting piece of busi- 
ness to account for the high prices to which 
eggs have gone this year and last. There is 
absolutely no doubt about the faithful 
and efficient performance of the hen. She 
is laying more eggs per capita per annum, 
taking account of all the people in the coun- 
try, than ever before. There is no mystery 
about cold storage, unless it be concerning 
the lapse of time between the entry and the 
exit of specific articles; its advocates argue 
that prices are kept from soaring even 
higher because of it. And the appetite of 
the city man is statistically demonstrable— 








he is eating five eggs now while he ate only | 


four a dozen years ago. 

He has increased the demand for eggs, 
and so must expect to pay more, unless the 
supply grows as fast as his demand, which 
it does not. But the unaccountable thing is 
the fact that the rise in the price of eggs is 
out of proportion to the rise of other things 
that the demand for has increased in about 
the same ratio. 

Eggs are a unique commodity. There is 
no substitute that would nearly meet the 
public demand for them. The potato is an- 
other. People could substitute for the po- 
tato more easily than for the egg, but they 
will have both. The potato is the only sta- 
ple food commodity that has rivaled the 
egg in soaring price activity. 

There is no important common commod- 
ity that swings so high and so low with ab- 
solute regularity each year as the egg does. 
Ir the five years from 1908 to 1912, inclu- 
sive, the price of eggs swung three times 
as wide as the widest 
chickens, wheat, corn, cotton and hay, 
half again as wide as potatoes. 

There are no absolute statistics for eggs 
and their production in this country. The 
Department of Agriculture publishes the 
farm prices every month, but does not even 
estimate yearly production. Even the cen- 
sus figures are partly estimated, and they 
take account only of farm production, so 
that a stupendous aggregate of eggs gath- 
ered in backyard chicken houses, with a 


and 


neighborly commerce that must amount 
into millions of dollars, gets not even a ! 


guess. 
THE SAME HEN EVERYWHERE 
There are pretty reliable relative fig- 
ures, however, that can be counted upon in 
the attempt to explain price movements. 


among butter, | 








The proportional rate of production of eggs | 


can be figured very closely. 


world over lacks individuality. Up North, 


The hen the | 


in the West, down South experiments bring | 


almost identical results about the rate at 
which hens lay eggs in different months of 
the year, and away off in Australia, beyond 
the equator, the same relative figures of 
egg production throughout the year hold 
good, except that our January figure stands 
beside July in Australian statistics, and se 





on, Sekine the American Winter i is pied 
tralian Summer. 

The census counted 1,591,311,371 dozen 
eggs, valued at $306,688,960, as the produc- 
tion of 1909, an increase of 23 per cent. in 
eggs and 112.6 per cent. in valuation over 
the egg crop of 1899. Of the 1909 crop 
926,465,787 dozen were estimated as_ sold 
for $180,768,249. The population of the 
country had increased 21 per cent., giving 
a slight per capita increase in the produc- 
tion of eggs. The figures by sections of 
the country show some interesting facts. 
One-half of all the country’s eggs are laid 
it. the North Central States, where the bulk 
of the cereal crops is grown. The West 
North Central States—the Dakotas, Ne- 
braska, Kansas, Minnesota, Iowa, and Mis- 
souri—produced 446,336,192 dozen eggs in 
1909. Missouri led the country with 111,- 
816,693 dozen. Iowa came next with 109,- 
760,487 dozen. Kansas and Nebraska to- 
gether produced 128,589,227 dozen, and sold 
78,213,863 dozen. This is a very consider- 
able fraction of the total of known market- 
ings of eggs, and the severe drought and 
midsummer heat in those two States, to say 
nothing of the conditions in Iowa and Mis- 
souri, are known to have had a serious 
effect on the marketable supply this year. 

These great egg-producing States in- 
creased their output in 1909 over 1899, but 
did not show as high a percentage of the 
whole country’s production as in 1899, be- 
cause there had been a great increase in 
other parts of the United States, notably in 
the South. Where the eggs come from is 
shown in the following table, made up from 
the census figures for 1909: 


Section’s P.C., sold 
Percentage &Section’s 
of Total P.C.of U.S, 


Dozens of Eggs 
Produced and 
P. C. of Increase 


over 1899 Production Market- 
Dozen. Pc. No. Value. ings. 
U.S. ....1,591,311,871 23.0 100.0 100.0 58 100.0 
New Eng. 55,078,175 87 35 49 67 40 
Mid. Atl. 161,921,598 14.8 10.2 12.2 67 11.9 
N. E. Cen. 392,304,118 12.2 24.7 24.5 65 27.7 
W.N.Cen. 446,336,192 21.6 28.0 25.3 61 29.8 
S. Atlantic 136,073,767 29.2 86 87 50 7.4 
E. S. Cent. 129,133,681 23.1 8.1 7.3 48 6.8 
W.S. Cent. 165,557,865 41.2 10.4 86 36 6.5 
Mountain. 35,504,102 96 5 22 28 38 15 
Pacific 69,401,873 75.1 4.4 5.7 60 4.5 


THE URBAN APPETITE 

Now, the standard gauge of consump- 
tion of eggs for a number of years has been 
the wholesale marketings in seven big cities 








LS? 741 








cf the country—New York, Chicago, Bos- 
ton, St. Louis, San Francisco, Milw 


, 
aukee 


and Cincinnati. In those cities 1909 
were marketed 368,802,360 dozen of the 
926,465,787 dozen eggs sold by irmers. 
They are central points in the egg trade, 
where eggs are gathered and whence they 
are distributed to surrounding regions. 

It is significant of the keen urban appe- 
tite for eggs that while the country’s pro- 


duction increased 23 per cent. in ten years 
city receipts increased 73 per cent. Inci- 
dentally, prices increased 60 per cent. New 
York’s population increased 38.7 per cent.; 
the metropolitan district and commuting 
towns around New York increased 40 per 
cent.; New York’s receipts of eggs in- 
creased 48 per cent. The population of the 
seven cities named increased 30.9 per cent. 
The egg receipts increased 73 per cent. It 
is impossible to escape the fact that city 
people eat more eggs per capita than they 
formerly did. They eat more of everything 


else, too. 

Just to make more certain that special 
conditions of supply in the two particular 
years, 1899 and 1909, do not make the dif- 


ference, the yearly deliveries of eggs and 
the population (taking it for granted that 
the growth was steady) each year is given 
below. Dividing one by the other gives the 
fluctuating but steady general increase in 
relative per capita consumption included in 
the table: 


‘opulatio Dozens Relative 

of the Eggs Growth of 

Sever Delivered Per Capita 

Cities to Them. Consump’n. 

RN asd Bisiatenidl 7,225,906 236,960,430 100 
rere 7,423,17:: 259,650,030 106 
ener 7,625,825 244,402,050 98 
RE aidwdese a 7,834,010 274,397,910 107 
e680 bree 8,047,879 285,961,020 108 
MEE isi n.d 0% Go 8,267,586 295,750,140 109 
1906 .........8,493,291 333,191,700 120 
IN a ahd aes ara 8,725,158 392,128,890 158 
WD nie 0:50 0.0.04 8,963,555 364,371,720 124 
Sk 6 desea 9,208,054 368,862,236 122 
ME keweenses 9,464,140 395,484,330 127 
BE? Wtenedae 9,722,511 428,258,130 135 
ee 9,987,935 410,892,030 126 


THE PRICE NOTWITHSTANDING 

The most perplexing thing about the 
egg question is the price of eggs. In the 
first place, the fact of the price is elusive. 
How much did eggs cost this year and last? 
Practically, it depends entirely on whose 
eggs; statistically, the price of eggs may be 
any one of a dozen or more figures. Eggs 
have different prices in different localities, 
and different grades (the grading based 








Per Capita Consumption of Eggs 
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on all kinds of real, fancied or pretended 
differences of quality) in every locality. 
When any living person thinks of the price 
of eggs he is thinking of his kind of eggs in 
his grocery store. 

Statistically, it is necessary to find out 
what that artificial person, the average 
consumer, pays for that thing that never 
was, the average egg consumed. And no 
two statisticians will ever figure it out 
alike. The statistician that wants to con- 
vince himself that prices are outrageous 
sensibly looks at it from the individual 
standpoint, gets a record of the price of 
fresh eggs, and finds that the increase since 
he was a boy is unconscionable. Says he, 
the consumer wants so many eggs when he 
wants them, and about the same number 
Summer and Winter. 

The cold-storage man knows a different 
way of figuring. He figures that if the 
whole community eats feur times as many 
egys during the early Summer, when they 
are cheap, as during the Winter, when they 
are very dear, the real average cost of eggs 
to consumers will be down near the Sum- 
mer price. 

Both are correct. Looking at it hu- 
manly, only the price counts and you are a 
loser if a prohibitive price forces you to buy 
less, and averaging it up through the year 
doesn’t satisfy an insistent appetite. But, 
statistically, the cold-storage man has the 
best of you. 

THE GREATEST RISER 

A standard figure of prices is that of the 
Government bulletin on wholesale prices of 
hundreds of commodities that go into the 
cost of living. They offer a compromise be- 
tween price, pure and simple, and the ex- 
treme use of “ weighting,” because they 
make allowance for differences of quantity 
by localities, but not over different parts of 
the year. And, bearing on the question of 
the price of eggs, the following table is 
made up from these Government statistics. 
A group of eight farm products and foods 
that do not go into cold storage—corn, cot- 
ton, hay, oats, wheat, cheese, dried fish and 
bacon—has been averaged over a dozen 
years. The Government’s own averages of 
eleven farm products and of forty-nine 
foods are also taken. Then the yearly aver- 
age price of eggs alone. Not only has the 
price of eggs risen much more rapidly com- 
pared with the price in 1900 (the amounts 
have been reduced to a percentage basis) 
but the high point of last year is even fur- 
ther above the high point of the others. 
Only one commodity shows a_ higher 
“peak” rise than eggs. That is potatoes, 
and their yearly average was not so high. 

Kight Kiggs Farm Forty-nine 
Foods y. Products. Foods. 
WR oie cianaar 1.00 q 1.00 1.00 
_ GR eee 1.10 .06 1.07 1.01 
Spore: 2 1.19 1.06 
1903 of 1.09 1.02 
1904 22 m, . 1.15 1.02 
renee | “ 1.13 1.04 
 erererm. © ‘ 1.13 1.08 
1907 3 . 1.25 1.13 
1908 ot A2 1.21 1.15 
1909 c 1.60 1.40 1.20 
1910 3 1.66 1.50 1.23 
1.51 1.48 1.26 
a tenaeee L5G 1.68 1.56 1.33 
Highest in 1912.1.76 2.53 2.05 1.53 
EFFECTS OF COLD STORAGE 

The Statistical Bureau of the Covern 
ment Department of Agriculture prepared 
a study of cold storage and prices, which has 
been published this year. The records run 
only to October, 1911. The conclusion 
reached after an elaborate statistical study 
seems to be that cold storage tends to equa!- 
ize the price of eggs throughout the year 
and adds a minute fraction to what the 
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This chart, reproduced from a Government bulletin, shows the seasonal price movenients of eggs, 


chickens, butter, and potatoes in contrast. 

price would otherwise be if there was not 
that equalization. There isn’t any conclu- 
sion about any other influence on prices. 

It is not the purpose of this bulletin to give 

countenance to any adverse criticism of cold 
storage because it so redistributes relative 
monthly consumption and relative monthly 
prices that the arithmetical effect of these re- 
distributions is usually, though not always, a 
tendency toward a higher price level. Whether 
this tendency is realized is to be determined as a 
matter of fact, and not of preference. A ten- 
dency to a higher or lower price level may not 
be realized. 

From the many pages of statistics lead- 
ing up to this clear result are taken the fol- 
lowing very interesting standard percent- 
ages accepted by the egg trade as to normal 
production and consumption and movement 
in and out of storage of eggs in this coun- 
try. The rate of production, in good years 
and bad, all over the world is just about 
as given in the first column. The other fig- 
ures, that show the rate at which people eat 
up the eggs, either “fresh” or after stor- 
age, are based on only a few recent years 
and may not remain good as cold storage de- 
velops. The figures are in every case the 
month’s percentage of a whole year’s total: 

Monthly Monthly In and Out of Storage. 
Rate of Rute of Known Of Stored All Con- 
Production Consumption Eggs Only sumption 
of Eggs. FreshStorage‘Total In Out In Out 
P.C. P.C. PC. P.C. PC. PC. PC. 
Jan. .. 66 66 1.8 8.4 0.3 11.6 0.0 
Pek «2 “To 7.0 0. 7.8 0.4 = @.) 
March . 11.5 3 11.6 5.7 3 0.9 
April. \ ‘ 7.9 37.4 
May.. 3. x 8 9.0 29.6 
June.. 4 , 3 8.5 15.4 
July.. § ' 5.2 
August 6 4 8.9 1.7 
Sept... 3. 5. 73 20 9. 
Oct... ‘ 5 6.6 1.0 16.9 
Nov... 3. 3.0 38 68 0.7 25.5 
Dee... i i 3.4 8.1 0.6 22.5 





Total .100.0 85.0 15.0 100.0 100.0 100.0 15.0 


EGG FACTS 

Looking at egg statistics broadly, there 
are some interesting facts that may have 
u meaning in the economics of egg prices. 
In the North Atlantic States the price paid 
farmers for eggs is always higher than 
anywhere else in the country. Next comes 
the Far West, but the East North Central 
States are very close. The South is where 
eggs are always cheapest. There seems to 
be no direct relation between eggs and 
grain in price. Prices are highest where a 
big demand for fresh eggs exists—in the 
sections where the cities are. Farmers get 
least for eggs in sections where the eggs go 
into the big organized current of distribu- 
tion. 

The buyer of fresh eggs makes the 
price, probably, storage eggs and lower 
grades going up with fresh ones. There is 
no convincing sign that the presence of a 
large stock of cold-storage eggs reduces the 








price of fresh ones. The competition of 
buying for storage in “flush” months, 
however, is conceded to increase prices 
then. F. G. Urner of The New York Prod- 
uce Review, writing favorably of cold stor- 


age, says: 


Storage eggs, after three or four months of 
holding, do not compare so favorably with new 
eggs, and as the latter become very scarce in 
October, November, and December, the demand 
from channels of trade that cannot use the 
storage stock is sufficient in ordinary seasons 
to force the price of new-laid eggs to compara- 
tively extreme figures, even when large quan- 
tities of storage eggs are selling at much lower 
prices. 

The Department of Agriculture, througt. 
its regular publications of the Animal In- 
dustry Bureau, has shown that cold stor- 
age increases the consumption of perish- 
able articles, like eggs, by preserving excess 
stock past the production season, and the 
South particularly is benefiting by  in- 
creased production with a profitable mar- 
ket through cold storage and improved 
marketing methods. Mr. Urner says: 

It appears entirely plain that the use of 
cold storage in the egg industry has added to 
our food supply a very large increase of pro- 
duction which, without the means of preserva- 
tion, would have been impossible. 

Theoretically, the invention of a way of 
preserving eggs should increase the price 
at the time of flush production and decrease 
it during the months when there would be 
a natural scarcity. But it is always true 
of prices that they go up when necessity 
ct quick sale ceases. An increase of money 
im circulation or of bank credits invariably 
brings a rise in the level of prices. High 
prices in general may be carried through 
periods of mild depression by prolonged 
credit extensions by the banks—a kind of 
financial cold storage that enables mer- 
chants to avoid forced sales at ccncessions. 
lt often saves from necessity of forced sal2 
on the seller’s side and stimulates demand 
on the buyer’s side. 

The Government is trying to prove that. 
in certain localities, the wholesale price of 
eggs has been arbitrarily fixed, adjusted 
scientifically to the statistical position of 
the industry and the market, may be, hut 
arrived at artificially and not by the com- 
petition of supply and demand in a free 
market. Cold storage would greatly assist 
such a system of price fixing. 

Cold-storage eggs amount to only fif- 
teen per cent. of the whole consumption, 
even now, according to the figures accep‘ed 
by the Government in its study of the pruh- 
lem, and one who examines the figures gets 
the impression that it is, in effect, a sepa- 
rate trade from the fresh-egg trade, and 
merely trails along, taking profits from 
price swings induced by the fluctuations of 
the bigger traffic. 
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‘A True Sprout of Farm Credit 


How Seventeen Jewish Communi- 
ties, Without the Aid of Legisla- 
tion, Have Been Able to Trans- 
plant the European Principle of 
Collective Borrowing—The First 
Practical Achievement of the 
Kind on American Soil 


I’ the need of cheap and abundant rural 
credit is half so desperate as the urban 
champions of agriculture make believe, then 
the American farmer, waiting to be deliv- 
ered from the tyranny of bankers, may ap- 
propriately retort the charge of inefficiency. 
In the movement for improving the state 
of farmers’ credit, participated in by every 
sort of person save the farmer himself, 
there is so much abstract intelligence that 
nothing gets started. Knowledge of the 
world’s experience with rural credit is now 
complete. Nobody knows how to apply it to 
the needs of the American farmer. Nothing 
tangible is proposed. A nebulous discussion 
is carried on by eminent citizens, conserva- 
tionists, philanthropists, economists and 
capitalists, in and out of such bodies as the 
Agricultural Organization Commission of 
America, which is Mr. Pinchot’s way; the 
tural Organization Service, of which the 
United States Department of Agriculture 
and the Rockefeller General Education 
Board are joint proprietors; the American 
Commission that went on a junket to 
Europe and has the backing of Southern 
Commercial Congress, the Forward to the 
Land League, and the Committee on Finan- 
cial and Agricultural Development and Edu- 
cation of the American Bankers’ Associa- 
tion. The diffuseness of the titles is signi- 
ficant. Every little while there is a con- 
ference, at which nobody agrees with any- 
body else, and at which a committee is then 
appointed to consider, investigate, &c. All 
the rural credit and co-operative systems of 
Europe have been minutely investigated. 
There is nothing more to do on that line. As 
for consideration of the subject, there has 
been nothing else. Only one thing remains 
to be done. That is to try co-operative credit 
in this country with the American farmer, 
but as no committee is authorized to do 
that, there is nothing for a committee to 
do at all. 


WHERE THE WILL IS 


The committees, no doubt, are under the 
same delusion as those who appoint them, 
that some very difficult and comprehen- 
sive Federal legislation will be necessary. 
Many who are but casually acquainted with 
the subject, and merely accept the notion 
that the Government ought to do something 
to help the farmer’s credit or increase his 
borrowing capacity, will be surprised to 
know that co-operative rural credit is suc- 
cessfully practiced in this country already 
by Jewish communities; that their credit 
unions are patterned on the celebrated Ger- 
nian ones, and that they have been set up in 
several States without the assistance of 
legislators. 

Leonard G. Robinson, who is responsible 
for the Jewish experiments, thinks credit 
is the very simplest and elementary of co- 
operative things, and that if people want it 
they can have it anywhere. 

The Jewish credit unions were created 
through the Jewish Agricultural and Indus- 
trial Aid Society, which is supported by the 
Baron de Hirsch Fund, and which for many 
years had been making loans to Jewish 








farmers. It never solicited its people to take 
up farming. The initiative had to come 
from the individual. If he had a little capital 
and was determined to make contact with 
the soil, the Society would take him in hand, 
find him a farm and lend him enough money 
to give him a start. Those were long-term 
loans, secured by land mortgage. The need 
of short-term personal loans was acutely 
felt from the first, but co-operative credit 
was not feasible until Jewish farmers, in- 
stead of scattering themselves widely over 
the country, began to form little communi- 
ties, or associations. Then Mr. Robin- 
son, acting for the Society, proposed to form 
co-operative credit unions. There were no 
State laws under which such unions could 
be incorporated; therefore, he undertook to 
do it without laws. The credit unions were 
formed as voluntary associations. Each 
union raised at least $500 by subscription 
and the Society added $1,000 at 2 per cent. 
Owing to their being, of necessity, voluntary 
associations, they were inhibited from re- 
ceiving deposits, so that they had to count 
wholly upon capital subscribed or borrowed. 

The first of the Jewish credit unions 
began doing business in May, 1911. In that 
year three were organized; in 1912, five 
more, and in 1913, nine, so that there are 
now seventeen, of which eight are in New 
York State, five in New Jersey, and four in 
Connecticut. Each one of them raised $500 
cr more by the sale of shares, and borrowed 
$1,000 at 2 per cent. from the Society. On 
Sept. 30 last, the date of the latest report, 
these seventeen unions had been in business 
for an average period of only a little more 
than thirteen months. In that time they 
had made loans of $75,624, which was eight 
times their capital. Their net profits 
amounted to $1,317, which was at the rate 
of more than 13 per cent. on the capital em- 
ployed. There were 517 members. 


PSYCHOLOGY 


All of them are more prosperous and bet- 
ter protected than before they had credit 
unions and could borrow money at 2 per 
cent. from the Jewish Agricultural and {n- 
dustrial Aid Society, and all of them think 
they could be much more prosperous if they 
could borrow more money from the Society. 
That is the psychology of co-operative credit 
into which money is philanthropically in- 
jected, as in this case by a Society or as it 
might be in another case by the Govern- 
ment. Ata recent meeting in New York of 
the representatives of the Jewish credit 
unions the complaint was loudly uttered 
that the Society limited the prosperity of 
Jewish agriculture by not lending more 
money to the credit unions. They offered 
interest up to 6 per cent., though paying 
only 2 on what they had; but the Society 
was obdurate. 

““We have started you off right,” said 
Mr. Robinson. “ Your credit is now well 
established. Therefore, go to your local 
bank and borrow money. Though you have 
to pay 6 per cent. for it you can charge each 
other 7 if you want a margin of profit fer 
your unions.” 

“But we can’t borrow at the loc:l 
banks,” they said at once. 

That was a surprising statement and it 
was quite by accident that Mr. Robinsen 
asked: ‘“ Have you tried?” 

They had not tried. They were looking 
to the Society for funds, and had not tested 
their own credit. 

As the only man who has done anvy- 
thing practical with co-operative credit in 
this country Mr. Robinson would be worth 
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hearing if he knew much less than he do 
of the theory of his subject. 

Co-operation, he says, is a 
It must grow. The first 
thing in co-operation is credit. He made 
that statement before Sir Horace Plunkett, 
the leader of co-operation in Ireland 
disputed it. But Mr. Robinson thinks he 
proved it, even to the great Irish authority 
on co-operation. Everybody knows what a 
dollar is. Therefore, credit, which is counted 
in dollars, is a standardized commodity. As 
for the lending of it, on a co-operative basis, 
that is the simplest matter of bookkeeping. 
But when you think of co-operative buying, 
which Sir Horace Plunkett thought much 
simpler than co-operative credit, why, it is 
really much more difficult, because it takes 
real skill to buy efficiently. And all that 
is true of buying would be true of co-opera- 
tive selling. Any but a very efficient buyer 
or seller would make losses and mistakes, 
whereas, a dollar of credit is a staple quan- 
tity. Everywhere, save in Denmark, where 
agriculture is on a cash basis, co-operative 
credit has been the beginning and mainstay 
of co-operation, Mr. Robinson thinks. 


MISGIVINGS 

“T suppose one may be excused for he- 
ginning to feel somewhat discouraged over 
the prospects of rural credit in this coun- 
try,” he says. “ For one thing it is in danger 
of being written and talked to death. If 
it escapes that it is in danger of being com- 
missioned to death. The third danger is 
that of being legislated to death.” 

“ Have you settled it in your own mind 
whether the American farmer is tempera- 
mentally a co-operative animal? ”’ 

“Not as the European farmer is,” he 
said. ‘“ The conditions here are so different, 
psychologically and economically, that it is 
absurd to think of imposing a foreign 
scheme of co-operation upon the American 
farmer. There is, for one thing, the im- 
portant difference between the village life 
of rural Europe and the American system of 
farm homesteads. Where rural life is in 
villages co-operation of every sort is much 
easier than in a country where each family 
has its independent existence on its own 
large farm. It is so much harder here first 
to interest people in co-operative measures 
and then to discipline them for breaches of 
good co-operative conduct. In Europe cv- 
operation has been a growth of necessity 
and its laws are enforced by collective opin- 


state of mind. 


and elementary 


Who 


ion. In this country individualism is very 
strong.” 

“The only true basis is that of self in- 
terest.” 


“Of course. And yet, though the ad- 
vantages are obvious, people will not act for 
themselves. They will say, ‘ Yes, thai is a 
good thing if you could only get people to do 
it,’ and never get any further. Co-operation 
is a growth that will not start itself. Some 
one has to take the initiative. Everywhere 
it has been so. In Germany it was Raffeisen. 
In Ireland it was Plunkett. In this case of 
ours it was the Society. And after it is 
started, there must be some one of large: 
intelligence to direct it. The local work is 
simple. It requires very little intelligence, 
for instance, to conduct the affairs of on 
credit union. But when you combine local 
unions into federations you begin to need 
intelligence.” 

“How would you start the work in thi; 
country?” 

“T’d begin, as you have heard me say, 
with credit, which is the elementary thing. 
I would go somewhere—no matter where— 
and organize a lot of farmers into a credit 
union. If there was a law handy I would 
use it; if not, I would do without. Then I 
would go to another place and form another, 
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NACH dot marks the location of a Jewish farmer. 


cles mark 


ond then to another place, and so on. Plant 
the seed, and the growth will follow that 
is, provided the conditions favor the seed. 


It is a very simple thing. The only trouble 


is to get started. Farmers will not organiz: 
credit unions for themselves; therefore, if 
you are bent that redit 


GOVERNMENT MONEY 


“Do you favor Gove 


IS TAINTED 
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ronment assistance 


in the form of capital?” 

‘No. Gove ment money is tainted fo 
that purpose. Recently in a Northwestern 
town I was asked to a smoker where a repre- 
sentative of the Government’s Reclamation 
Service w to be entertained. You couldn’t 
invent a more ternalistic theory of Gov- 
ernment than those people had. They 


rnment to remit their water 
taxes and to make easier terms for land and 
to everything but feed them. They 
asked me to speak, and I told them I felt 
very much at home, because the things they 
expected the Government to do and that the 
Government ought not to do were the very 
things our Jewish farmers expected our 
Society to do and which the Society wouldn’t 
do. No; if co-operative credit is worth 
while, let the people provide it for them- 


wanted the Gov 


do 


sely es.” 

Mr. Robinson does not advocate co-op- 
erative credit as a means to intensive farm- 
ing, if by that is meant smaller farms and 
a more laborious practice of agriculture. He 
thinks it better to increase the production 
per man than the production per acre. That 
would be efficiency. 

“Tf I can have my choice,” 
“ between dear land and cheap labor on one 
hand or cheap land and dear labor on the 
other, I know which to choose. Fortunately, 
in this country, the man is still worth more 
than the soil.” 

“ But your notion of co-operative credit 
seems too simple. A group of farmers any- 
where might guarantee each other’s obliga- 
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places where associations have been formed. 
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This 


tions, and that would be _ co-operative 
credit?” 

“Tt is as simple as that. There is noth- 
ing mysterious or mystifying about co-op- 
erative credit except, perhaps, to bankers. 
It is the simplest form of co-operation and 
any man with a modicum of horse sense and 
a smattering of bookkeeping is fully capable 
of looking after the affairs of a credit union. 
As a matter of fact, the operations of a 
credit union are much less intricate than the 
daily operations of the average farmer. But 
credit unions will not create themselves. 
We may study and investigate, educate and 
legislate from now on until the last trumpet 
call and unless we get right down and do it, 
we will only awake to find that we cannot 
get enough credit to pay for our halos. The 
only way to establish co-operative credit is 
to establish it.” 
Re New Haven 
York Times, Dec. 11, 1915 


The Board of Directors of the New Haven Rail- 
road decided unanimously last night that no divi- 
dend should be paid on its stock for the current 
quarter. When asked if this meant a suspension 
of dividends for some time to come Howard Elliott, 
Chairman of the Board, said the future n.ust take 
care of itself. The passing of the dividend follows 
forty years of distributions of never less than 7% 
per cent. Up to and including September, 1913, 
the New Haven has paid to its stockholders 130 
dividends in all, aggregating $158,477,817. 
HOWARD ELLIOTT, Chief Executive of the New York, 

Vew Haven & Hartford and New England Transpor- 

ttion Lines, Dec, 12, 1915. 

A good many of us have hazy ideas about social- 
ism, but the principle underlying the proposed 
socialistic state, as expressed by many socialists, is 
that from every one shall be expected, according to 
his ability, and that to every one shall be given in 
accordance with his The socialistic ideal 
thus expressed is that every man shall do his ut- 
most, but that he is not to be paid in proportion to 
the amount of work that he does, or in proportion 
to its value, but, on the contrary, he is to be paid 
in accordance with his needs. The tendency of the 
people of the United States, however, seems to be 
not to extend to the railways even that treatment 
which is expressed by this socialistic ideal. Under 
that ideal, the railways would be expected to do all 
that they can, and would be allowed to receive all 


needs. 
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The little cir- | has all happened in less than fifteen years. 
operative credit unions have been created. 


















In seventeen places cu- 


the 
railways are expected to do more than they can, 


that they need, but is it not true to-day that 


and, at the same time, are not permitted to receive 


what they need? 


There are State legislatures which pass laws 
concerning the railways within their State, and the 
laws of one State as a result often conflict with 
those of another. So, too, do the laws and regula- 
tions of the National Government. The effect of 
this multiform and heterogeneous regulation is to 
compel the railroads to serve forty-nine masters, 
although the impossibility of serving even two 
masters has been crystallized in a proverb. The 


effect of this multiplicity of laws also has been to 
undermine 
money is 


confidence of investors, whosé 
for the 


provement of the railroads. 


the 


needed extension and the im- 


In New England alone 
15,000,000 


there is need to spend at least $1 upon 


the New Haven and its associated lines, and many 


of the other railroad systems of the country are in 





imilar pressing need. 


Co er ( , R j » 191 
ision is that the outside finan- 
Haven Company for the 
last nine years have been wasteful in the extreme 
and that the methods by which those 
have been conducted are unnecessarily involved and 
complex. The reason for this is as apparent as the 
fact itself. The present management of that com- 
pany started out with the purpose of controlling 
the transportation facilities of New England. In 
the accomplishment of that purpose it bought what 
must be had and paid what must be paid. To this 
purpose and its attempted execution can be traced 
every one of these financial misfortunes and dere- 
lictions. The Rhode Island Company, the West- 
chester Company, the Billard the 
purchase of the Connecticut trolleys and the Massa- 
chusetts trolleys, all sprang from the same source. 

We have caused an account to be stated upon 
the theory that the New Haven Railroad had con- 
fined itself exclusively to the operation of its rail- 
road property. Assuming that it had expended 
upon that property the amount actually expended, 
that this money had been raised by the issue of 
stock and bonds in equal amounts, the bonds bear- 
ing that rate of interest which the New Haven 
Company has actually been compelled to pay, that 
the same amount of traffic had been handled—for 
up to the present time these outside operations 
have not added to the traffic of that road—and that 
the same rates had been charged, it appears that 
for the year ending June 30, 1912, that company 
could have paid a dividend of 8 per cent. upon its 
stock and carried to surplus $1,794,000, instead of 
showing a deficit of $930,000. And this difference 
in net result of $2,724,000 would for the next few 
years to come increase rather than decrease, 
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to perfect, followed by unfair attempts to control 
the trade in neutral markets. It has become in- | 
creasingly difficult for the American to meet this | 
competition. Now the Democrats ask him to meet 
it also in the home market. His ingenuity may 
overcome his disadvantage; but there is not the 
natural reason for free trade in these products 
that there is for the less highly finished iron and 
steel products. 

Much has been said about placing trust con- 
trolled products on the free list, as if this action 
was in some way a restraint on the monopolistic 
control of corporations. It is, in fact,in almost all 
cases an advantage to these corporations. Free 
agricultural machinery will, for example, enable 
the so-called trust to ship machinery from its 
Canadian mills and the migration of capital will 
be encouraged in this as in other lines. Then, too, 
if there be any destructive competition because 
a product is free listed, the blow will fall first, not 
upon the trust but upon the weaker inde- 
pendents. Why should there be so much talk about 
protecting the small competitor from the trust, 
when tariff action is at the same time taken which 
leads to a contrary result? 


MERICA’S obvious disadvantage in production 

relates chiefly to those numerous small estab- 
lishments over the country that are never heard 
from until their tariff rates are tampered with. 
Whether or not they deserve protection is a matter 
of policy. The Republicans thought that they 
did, and in some cases made the rates prohibitory. 
The Democrats recognized the conditions as they 
exist and left in the cases of most products a rea- 
sonable amount of protection. Chains received 20 
per cent.; pen knives and razors, 35 and 55 per 
cent., according to value; scissors, 30 per cent.; 
breech-loading shotguns and rifles, 35 per cent.; 
needles, 20 per cent.; fish hooks, 30 per cent.; 
screws, 25 per cent., &c. In this class of products 
the Democratic statesmen recognized protec- 
tion not merely by levying high rates as seen 





above but by classification. When the bill passed 
the House there was a flat rate of 20 per cent. on | 
chains and a flat rate of 25 per cent. on files. The | 
Senate classified sprocket and machine chains 

separately and increased the duty on them 5 per | 
cent. In the case of files it made 
files dutiable at 20 per cent. and hand-cut files and | 
files of precision dutiable at 35 per cent. The 
Senate in abandoned its position on 
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MAVHE Coeur d’Alene di in Idaho and South- 
i eastern Missouri produce about 60 per cent. of 
the lead produced in the United Staves. A com- 


parison of domestic costs of mining and the prices 
in London warrant the that it costs 
more in the United States to mine lead and zine 
than in some of the newly developed foreign coun- 
tries. Mexico is the chief source of competition. 
Smelters in the United States now avail them- 
selves of the bonding provision of the tariff act 
and import large quantities of Mexican ore and 
then export their product. Cheap ore in Mexico 
may be in part due to cheap labor; but it is chiefly 
due to richer mines. Protection quickly becomes 
folly when employed to enable the further exploita- 
tion of exhausted mines. Nevertheless the Demo- 
crats were confronted with labor employed and 
capital invested in good faith in the lead and zinc 
industries and they allowed moderate protection 
to remain. 

The Aluminum Company of America practically 
controls the aluminum industry in the United 
States. In a Federal suit against this company 
under the Anti-Trust act a few years ago it was al- 
leged that it controlled approximately 90 per cent. 
of American bauxite—the raw material from which 
aluminum is made. Senator Kenyon urged in the 
debate upon the new law that because aluminum is 
a “trust ”-controlled product it should be on the 
free list. This doctrine is in accord with the Dem- 
ocratic platform, but the company declined to be 
bound in this case. The Democrats place a duty of 
2 cents per pound on aluminum and, more impor- 
tant still, they place bauxite on the free list. 

The Democrats, it seems, have correctly met a 
difficult situation. Evidence before the Ways and 
Means Committee tended to show that the Alumi- 
num Company of America was a party to a world- 
wide agreement to control prices so that the pres- 
ence or absence of a tariff is a matter of indiffer- 
ence to it. The patent upon which it has built its 
monopoly has expired, and its control of the Amer- 
ican market now depends upon its control of the 
bauxite supply. Under the old law independents 
could not afford to import bauxite and still com- 
pete with this old company. Under the new law 
they are. given free access to the unlimited supply 
of bauxite from abroad and their product is pro- 
tected from shipments from other countries. Ap- 
parently this is the only method by which com- 
petitors may be raised up against the monopoly. 


conclusion 


URING the last days of the Taft Administra- 
tion the Democratic House passed chiefly for 
political purposes a piece of legislative patchwork, 
known as the “Farmers’ Free List Bill.” From 
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licans, who had fought the Payne 

excuse for opposing the Democratic b es 
from it will be heard in the next campaig Eco- 
nomically, his speech, it need hardly be 
contains only a half truth or perhaps 
truth. It does not distinguish betwee: 
which there is active competition and in which 
there is no competition. In the past the tariff has 
had comparatively little to do with fixing prices 
of agricultural products; it has been a sop thrown 
to the farmer to hold his vote for the manufactur- 
ing East. He sold his products abroad under the 
laws of free trade and bought manufactured arti- 
cles at home under the laws of protectior 


A change, however, is coming over the economie 
life of the United States. In recent years the ef- 
fect of the tariff has become increasingly apparent 
in the price of such products as barley, wheat, and 
others. The United States is rapidly ceasing to 
be an exporter of agricultural products. Canada, 
Argentina, and Australasia are taking the place 
which she once held. Their unlimited pastures 
and unexploited farms are making is 


more and 





more difficult for the American farmer to com- 
pete. Even now there are statistics to show that 
the new tariff law sacrificed the interests of the 
agricultural producer. Wheat may be taken as an 
example; it is on the free list in the new law ex- 
cept for a countervailing duty the effect which 
is to put our tariff making in the hand f th 
foreigner. The United States Department of Agri 
culture has shown that in the wheat belt of the 
North Central States it costs $0.68 1 bu to 
produce wheat. About the same tin e Cz ! 
Government, following the lines of 

States investigation, found 


cost $0.546 to produce a bushel of 

official report shows that wheat d 
in Argentina at $0.519 per t t 
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recall any case where scrapping on the part of first 
engineering | ever a ed more than 25 per 
ent. of the value of the property and, in my judg- 
ment, taking the average of the properties to-day, 
that is a very large percentage. To put it in an- 
other way, if you have a fair margin of invest- 


ent to protect your prior lien securities, the scrap- 
ning in a plant is of little or no consequence to you. 
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Prodigal Exports 
of American Radium 





The U.S. Bureau of Mines Discovers an Im- 
portant Source of Mineral W ih Ex- 
posed to Foreign Exploitation 
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As Business Lets 
Down in the West 


In Chicago Are 100,000 Unemployed, and 
Railroad Earnings Shrink, but the Crop 
Outlook Is Almost Too Good to Be True 


Special Correspondence of The Annalist 

CHICAGO, Dec. 12.—The crop is one thing that 
the West knows better than the East. And the 
country never before had at this period so much 
ef a crop to look forward to. There are only two 
tmuisgivings, namely, that the growing crops are 
too far advanced and thus unduly vulnerable and 
that the country has never yet raised three con- 
secutive big crops of the same cereal. Those con- 
siderations are for what they are worth. Agri- 
cultural conditions and prospects are the best the 
country ever knew at this period 

Liquidation always hurts and helps. The hurt 
comes first. Bankers were well aware of the ef- 
fect of 7 per cent. money, but if they had not 
brought it about they could not be lending money 
at less than 6 per cent. to-day. Leading local bank- 
ers assert that not only should investors buy se- 
curities, but also that men with good enterprises 
should prepare to provide for the requirements 
thereof. Bankers are reconciled to the currency 
bill to pretty much the extent that they believe 
they must be, and some of them who were loudly 
declaiming against it now concede that it is 98 per 
cent. good—a fairly respectable omelet with one 
packed egg in it. 


THE STEEL INDUSTRY 

The steel industry has suffered more than any 
other from the lack of new business, but it has 
been the most hopeful right along. It has seen 
more than 3,000,000 tons of steel rails desperately 
needed by the railroads for replacements and bet- 
terments alone. The volume of new contracts 
scarcely represent the immediate urgent needs of 
the railroads if they were bankrupt, but the steel 
people expect a big rush of new business early in 
the new year, and advise their customers to get 
aboard soon and anticipate congestion of deliveries 
and ascending prices. Steel and iron have reached 
ruck bottom, in their opinion, as to orders, specifi- 
cations, and prices, if not employment. Specifica- 
tions are distressingly slow, but the industry re- 
gards that as merely another symptom of finan- 
cia] stress soon to be relieved. Last year many 
consumers booked their requirements long in ad- 
vance, whereas now nearly all are without avail- 
able supplies of consequence. Western steel man- 
agers predict a volume next year equal to thac of 
this year, if not greater. Meantime pig iron and 
scrap follow finished and semi-finished products 
down hill. A 1,000-ton structural steel order at- 
tracts attention. 

Equipment plants are in the dumps, although 
Eastern reports of drastic curtailment are exag- 
gerated. The Pullman plant at Puliman, IIL, for 
instance, has 11,000 men on the payroll, or only 
2,000 Jess than several weeks ago, and not much 
les; than normal for a dull season, and the com- 
pany does not contemplate any sharp reduction 
in forces. The labor situation at the Chicago dis- 
trict steel centres has been outlined in this corre- 
spondence. If the industry guesses right, there 
will be nothing sensational to report as the weeks 
go by until a rush of new business develops, unless 
the expected reduction in the wage unit should pre- 
cipitate strikes, an unlikely occurrence as matters 
stand. 


RAILROAD EARNINGS 

A rather peculiar phase of the equipment plant 
situation is the liberality of bookings for passenger 
cars and the paucity of steel freight car orders— 
all cars are steel or steel underframed these days. 
The Pullman’s great steel freight car shops are 
working partially on passenger cars. Passenger 
earnings of the railromds }=~+ up much better than 
the freight earnings, relatively, despite 2-cent fare 
laws in many States, and the Pullman sleeping car 
earnings continue to increase for the season, as 
they have done ever since the Interstate Commerce 
Commission reduced the upper berth rates. The 
American habit of travel has not yet recognized 
any limit of excess. Southern travel this Winter 
is expected to break all records. 

Western railroad earnings for November will 
make surprisingly good comparisons under the cir- 
curstances, but the decline in traffic is now very 
prenounced. There were five Sundays in Novem- 
ber, compared with only four a year ago, but this 
month has only four Sundays, whereas last De- 
cember had five. Therefore, the day-to-day basis 
of comparison for the two months is equalized. 
Until recently the traffic. loss represented mainly 
the ‘ack of new enterprises and the holding back of 
grain by farmers, but there is no possible avoid- 





ance of the interpretation of December loadings 
as demonstrating the general slackening of busi- 
ness all around. 


UNEMPLOYMENT 

This city has within its limits 100,000 jobless 
men to-day, according to the reports by charity or- 
ganizations. Unemployment should produce a 
higher average individual efficiency. Reduced pur- 
chasing power is not much in evidence yet, except 
in the detached or semi-detached barometic agen- 
cies, such as life insurance, where there is a not- 
able decrease in new policies. Telegraph business 
also is poor. Even the oil trade, still flourishing, 
coirplains of falling demand for gasoline and re- 
fined products. 

Country bank loans are much larger than a 
year ago. The Southwest, the Northwest, and the 
Middle West are practically on a 6 per cent. basis. 
Holding back grain and cotton has an important 
effect on the money market. In this connection it 
is rather incongruous to find in Congress such a 
paternalistic regard for rural needs that a major- 
ity in the House is understood to be committed to 
some sort of legislation against “ gambling in farm 
products,” whatever that may be. There is no mo- 
mentous gambling in farm products now except 
among the farmers themselves. 

The banks have had a magnificent year in earn- 
ings and profits and some of them are making 
or preparing to make distribution of “ melons” to 
stockholders. The Corn Exchange National Bank 
this week declared an extra dividend of 10 per 
cent., and the Harris Trust declared an extra 4 
per cent. Commercial bankers suspect that 1914 
will bring to investment bankers their turn of good 
luck. 

Commercial paper affords proof of easier money 
conditions, there being better demand for it from 
interior and outlying banks at a lower average 
rate, the range now being 5% to 6 per cent., with 
an increasing proportion around 5% per cent. The 
supply of paper does not increase, but the note 
brokers predict better business in their line soon. 
There is a relatively better demand in the East 
than in the West. Nothing with a speculative fla- 
vor is considered anywhere. A great deal more of 
commercial liquidation and readjustment is taken 
for granted. The utter absence of new enterprise 
is observed at last in reduced borrowing demand 
over the bank counters. 

The Chicago Real Estate Board is after State 
banks engaged in real estate transactions on a 
large scale with a sharp stick. Having failed to 
persuade the State Auditor to consider cancella- 
tion of such banks’ charters the real estate crowd 
now proposes quo warranto proceedings. Some 
banks not merely solicit transfers, but also rental 
propositions, and even otherwise the pickings would 
be scant enough for the agencies. 





Capital Must Invest 


Paul Leroy Beaulieu 

F° our part, we believe that the financial pol- 

icy of Lloyd George and Caillaux has con- 
tributed to the rise in the rate of interest in the 
civilized world; perhaps it has caused it to rise 
£1 20s. at the expense of a number of in- 
teresting works, but these erratic men rejoice at 
having frightened the 250,000 middle class of the 
country, and with their imperturbable fatuity they 
consider the fear that they have scattered in cir- 
cles, either well-to-do or rich, as proof of their 
talent. So long as these shameful conditions pre- 
vail, it is scarcely likely that there can be any ac- 
centuated rise in financial markets as a whole, or 
that public funds, especially those of the larger 
nations, can approach their former level; the feel- 
ing of security having disappeared, one no longer 
depends upon stocks formerly considered first 
class; it is almost considered stupid to trust to 
them. We must not, however, exaggerate this 
feeling and develop the practice of not distinguish- 
ing, or only very faintly distinguishing, between 
the qualities of securities. It is necessary, in fact, 
to invest one’s income and wealth, or at least the 
greater part of it. We helieve, without being able 
to predict for future, that the moment has come for 
the public to pursue this course, that there is no 
reason for prolonging the abstinence; there are a 
number of fundamental investments bringing 4 
per cent. to 414 per cent. and stock paying 4% to 5 
per cent., sometimes more; neither is there a lack 
of low priced securities which are offered as hav- 
ing certain chances of development. No doubt one 
ean never Know if the situation will not become still 
more favorable for the investing of money; yet it 
is sufficiently so to-day to warrant attention being 
ealled to the fact. The stock market has become 
interesting for these who are neither too exacting 
nor too impatient, and it is those people in par- 
ticular who form the majority of the extensive class 
of capitalists and who are entitled to success.— 
From the L’Economiste Francais. 





State Price Fixing 
of Commodities Now 





The Oklahoma Corporation Commission Will 
Establish Local Prices for Kerosene Oil 
to Prevent Discrimination 


Special Correspondence of The Annalist 

OKLAHOMA CITY, Okla., Dec. 10.—To prevent 
discrimination in the price of refined oils the Okla- 
homa State Corporation Commission shortly will 
promulgate a schedule and an order fixing the 
price of refined oils throughout the State. This 
order will fix the price at which oil shall be sold 
to the retailer and the price the retailer shall 
charge to the consumer. For its authority the 
commission relies upon Section 8,812 of Snyder’s 
Compiled Laws of Oklahoma, dealing with the 
State anti-trust laws, and specifically clothing the 
commission with power to fix the prices to be 
charged for oil in the different communities. 

There has been prolonged litigation to, break down 
what has been called a monopoly in the oil busi- 
ness in Oklahoma. The Waters-Pierce Oil Com- 
pany several months ago was fined $75,000 for 
its practices, but the imposition of this fine made 
no perceptible change in the price of oil to the 
consumer. 

Numerous complaints of discrimination have 
been lodged with the commission. Increasing ac- 
tivity in the oil business in Oklahoma has caused 
closer attention to be given to the retail price of 
refined oil. The alleged profits of the Standard 
Oil Company in Oklahoma crude oil at the present 
time have been given wide publicity. It is esti- 
mated that in round figures the actual value of 
this crude oil is $2.50 a barrel. Deducting 50 
cents a barrel for transportation and $1 a barrel 
paid for the oil, the oil company receives a profit 
of $1 a barrel. The output of the Oklahoma field 
is 165,000 barrels a day, of which the Standard gets 
the larger part. Its annual profits, accordingly, 
run into many millions of dollars. 

The commission has not decided whether its 
schedule of prices shall be based upon a uniform 
rate in every locality, plus freight charges, or upon 
a zone system, in which the price would be deter- 
mined by the cost of production and distribution. 
A number of oil companies object to the zone sys- 
tem, upon the theory that location, distance, equip- 
ment, &c., might give certain companies a monop- 
oly over others not so fortunately situated. The 
discriminations now complained of run as high as 
10 cents a gallon on kerosene. 

Charges alleging discrimination have been filed 
with the commission against these six companies, 
which practically control the refined oil business in 
Oklahoma: The Pierce Oil Company, successor to 
the Waters-Pierce Oil Company; the Magnolia 
Petroleum Company, the Oklahoma Refining Com- 
pany, the National Refining Company, the Bur- 
rows Oil Company, and the Texas Company 


“INTERFERENCE” IN ARGENTINA 


There the Doctrine of Federal Supremacy 
Would Prevent Railway Building in States 


In Argentina, where the Federal Government 
has pledged its support to foreign capital in the 
development of a national system of railroads, the 
building of roads under State authority has been 
opposed, on the ground that this is interference 
with the Federal programme. The following ex- 
cerpt from The Review of the River Plate tells of 
the matter now at issue: 

At a Cabinet meeting held last week the question 
of the situation created Buenos 
Aires authorizing the construction of 4,000 ometres 
of railway was under discussion Nothing definite, 
however, was arrived at and it is prob e that the 
matter may be again treated this week will be 
interesting to know what action the Nat al Govern- 
ment intends to take in this matter It is without 
a@ precedent, as a few years ago t G t re- 
fused to recognize a concession gr i by e Prov- 
ince of Santa Fe. This concessior sold to 
an English Company, but on its ¥ i nown 
that the line would not be we Rosario 
port nor make any conne vit su 
national jurisdiction, the } 
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London 
Paris 


ONETARY uncertainty overhung all 
Mix. markets of Europe last week, and 
activities, such as they were, resulted in 
nothing. Paris was not exactly in a state 
of funk, but rentes and bank stocks were 
supported throughout the week to prevent 
further declines, and while various stocks 
were weak for special reasons Paris seemed 
unable to get any advantage from the oc- 


ceasional slight rallies on other markets. 
London was stagnant, except for certain 
special movements. Berlin’s speculative 


community had to swallow its desire to 
make capital out of the Reichsbank’s lower- 
ing of the discount rate, being warned not 
to use it as a stimulant to speculation. Mex- 
ican troubles and the insolvency of the 
Hispano-American Bank caused a flurry in 
Latin-American stocks, which was accen- 
tuated by news of trouble between two 
South American States that may lead to 
war, and by economic depression in the 
Argentine. 


PROSPECTS OF FRENCH FINANCING 


Paris Opinion Is That the New Cabinet Is 
Temporizing with the Big Problem. 
By Cable to The Annalist 
PARIS, Dec. 13.—The new Cabinet in its declar 
ation to Parliament withdraws the prospective issue 
Nothing yet 
is certain about the financing to come but the like- 


of Rentes altogether for the present. 


liest thing is a flotation of some short term loan 
among the French banks pro rata to their deposit 
accounts. A rumor has it that 20 per cent. is the 
proportion that each bank’s subscription will bea: 
to its deposits. Thus the legislative following be- 
hind Caillaux cleverly avoids approaching danger- 
ous political ground. Alarming fiscal reforms that 
have been ‘identified with the men who form the 
new Cabinet are not likely to be submitted during 
the present session, being certain not to be success 
fully put through before the general elections owing 
to the chronic state of dissension between the 
Chamber and the Senate. 

Realizing these immediate points of the situa 
tion, but failing to observe the peril of a great issue 
of Treasury bills with France’s floating debt al- 
ready so large, and while bank reserves remain sta 
tionary, the Bourse seemed relieved. 

Although Caillaux has obtained a free hand in 
disposing of the introduction of foreign loans in 
Paris, the smallness of the Cabinet’s majority in 
repelling the motion to prohibit all foreign bond 
issues until the French borrowing is safely carried 
through is cooling the hopes awakened by the 
current flotation of 100,000,000 Turkish Treasury 
bonds which the Bourse thought to be the harbinger 
of big Balkan operations. 


HOW THE PARIS MARKET BEHAVED 





Rentes and Bank Shares Supported All 
Week—No Attempt at General Rally 


By Cable to The Annalist 

PARIS, Dec. 
Paris Bourse imposed upon itself on account of the 
Cabinet crisis prevented it from participating in the 
Monday rallies on other foreign, 
while London was buying Rio Tinto shares and 


13.—The utter reserve that the 


markets, and 


Kaffirs, Russian industrial stocks were in a slump 
en acount of the bankruptcy of some big St. Peters- 
burg speculators. 

Since Monday cleverly managed support for 
Rentes and bank shares has been attempted for the 
purpose of maintaining buoyancy, but Thursday's 
atmosphere was tense and laden with electricity 
while waiting for the new Cabinet’s recommenda- 
tion to Parliament in regard to the holding of 
French capital and credits intact for the Govern- 
ment loan. At the same time the Mexican Depart- 
ment was very uneasy because the announcement 
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about the January dividend of the Mexican National 
Bank was expected to be that it would be passed. 
The shares of the bank had fallen 90 francs since 
the last settlement. 

The Reichsbank’s dropping of its official rate 
was pleasing to Paris, though considered here an 
artifice to affect the private rate. 

Discounts are easier. Since the remanding of 
the Rente issue the Bank of France’s portfolio is 
greatly diminished. 

Central Pacific fours gained 13 francs. New 
Haven was unaffected by the passing of the divi- 
dend. 

Copper shares were agitated on account of New 
York’s abstention from quoting prices on the metal, 
a fact which caused unfavorable comment. 

The suspension of the Hispano-Americano Bank 
at Madrid entailed some weakness in the case of 
the shares of certain banks connected with it. It is 
hoped that the Spanish Government will intervene 
to bring about a reorganization without a failure. 

On account of the state of uncertainty on the 
politico-financial situation here rates for the mid- 
December reports have not yet been made and lend- 
ers are waiting till the latest minute to make them. 





REICHSBANK WARNS SPECULATORS 


Reduces the Official Rate of Discount—Dis- 
courages Stock Manipulation 


By Cable to The Annalist 

BERLIN, Dec. 13.—The reduction of the 
Reichsbank’s official rate this week did not affect 
either the security or the money market. Its an- 
nouncement was coupled with a warning to the 
Boerse that it must not use the fact as a stimulus 
to speculation. This had a chilling effect upon the 
stock market. 

Havenstein, in explaining to the Central Com- 
mittee his reasons for recommending a reduction 
in the rate, said that he was certain of relaxation et 
New York, London and Paris, and that no danger 
of gold exports was to be apprehended, inasmuch 
is the Reichsbank was amply equipped to prevent 
an outward flow of the metal. 

Private discount rates advanced rather sharply 
early in the week owing to December requirements 
and the beginning of New Year preparations. There 
was also a disinclination on the part of the banks 
io discount bills. Call money was offered in large 
quantities but its rate has also stiffened slightly in 
the past few days because the mortgage banks have 
been calling loans. The money outlook for the rest 
of the month is, however, regarded without any par- 
ticular anxiety. Leading exchange rates showed 
an easier tendency till to-day, when they were 
strengthened by New York and Paris buying Lon- 
don exchange. To-day an exceptional feature is a 
strong advance in Spanish exchange on account of 
Paris buying having some connection with the sus- 
pension of the Banco Hispano-Americano. 

Mexican securities fluctuated irregularly. The 
4 per cent. bonds had a sensational slump on Mon- 
day. 

The general market weakened. 





The Troubles of Latin America 
By Cable to The Annalist 

LONDON, Dec. 13.—The Spanish banking crisis 
had no direct effect here, but it advertises Mexican 
troubles. The renewal of fighting in Mexico is 
thought here to mean that the settlement of diffi- 
culties is further off than ever. The report of the 
National Railways of Mexico shows net receipts of 
$21,126,000 (Mexican) against $23,013,000 last 
year, and surplus of $724,000 against $2,486,000. A 
rumor that Bolivia intends to annex a Peruvian port 
by force if necessary is denied, but as £250,000 in 
gold is te be taken from the Bank for Bolivia short- 
ly, the rumor is credited and both Peruvian and 
Chilean stocks are dull. Argentine railroad stocks 
have declined because of a drop in traffic reported. 
This is due to a decline in trade because of a credit 
famine and bad crop prospects. 
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| NOT MUCH MARKET IN LONDON 


| No Speculative Activity Expected Till After 
the Christmas Holidays 


i By Cable to The Annalist 
LONDON, Dec. 13.—The stagnation of the stoc!} 
market that usually comes with the approach of the 





Christmas holidays is here. A generally quiet stock 
} market is expected till after the New Year’s money 
| pinch. 
The postponement of the French loan has had 
the effect of discouraging stock market activity. 
Money is easy and discounts are weak at 4 13-16. 
The reduction of the German Bank Rate is already 
discounted. 
A fresh issue to-day is the Port of London's 
£1,000,000 of 4 per cent. stock at 92. 
Uruguay of £2,000,000 is expected in the near 


A loan to 


future. 

Canadian Pacific’s note issue is sharply criti- 
cised as a piece of bad finance and the disappoint- 
ment helps to keep the stock market idle. 


Merger of British Copper Companies 
By Cable to The Annalist 

LONDON, Dec. 13.—It is announced that in Lh« 
absorption of the Robinson Gold Mining Company 
by the Crown Mines, Ltd., the Robinson will sell all 
its assets excepting 40,000 shares of Crown stock 
for 180,000 additional Crown Mine shares, every 
five shares of Robinson to receive two shares 
of the Crown. The deal, it is believed, will stiniu- 
late the Kaffir market. The Rand Mine’s dividend 








of 5s. 6d. was announced as expected. The coppe) 
metal market is steady after going up to £65 6s. 3d 
cash. 





Centralizing London’s Electric Distribution 


By Cable to The Annalist 
LONDON, Dee. 


lighting companies of London are said to be abvut 


3.—The electric power and 


to organize a combination by means of a hviding 
company. Parliament is to be asked for the autho: 
ity to carry out the scheme. 


Canadian Pacific Plan Disappoints Germans 
By Cable to The Annalist 

BERLIN, Dec. 13.—The event of chief interest 
during the week on the Boerse was the announce 
ment of Canadian Pacific’s new financial scheme. 
The disappointment of German stockholders, who 
had hoped for a bonus and did not want any new 
securities, caused heavy selling, particularly after 
New York’s unfavorable market verdict was seen. 
Canadian Pacific had a new slump to-day on ac- 
count of the New York decline of yesterday, and 
other American securities suffered in sympathy. 





Steamships and Iron Stocks Depressed 


By Cable to The Annalist 

BERLIN, Dec. 13.—Stocks 
companies declined on acount of reductions of prices 
in England and Belgium and doubts about the 
future of the German piping combination. 
ship companies’ securities were sharply depressed 


of iron and steel 


Stearn- 


to-day on the news of further reductions in steerage 
rates, which it is thought signifies a rate war. 





No Respecter of Persons 


Special Correspondence of The Annalist 

PARIS, Dec. 5.—Evidently Mr. Wilson’s hope- 
fulness is unabated. He seems to believe firmly 
that there will be no need for him to cut the gor- 
dian knot which fate and his policy have tied. We 
wonder whether New York receives the very same 
cables that are addressed to us from Mexico City 
describing another President’s serene mind. Huerta 
has been wiring that all is for the best in that best 
of all republics, Mexico. Paris has taken the Mex- 
ico declarations with salt, but, sad to relate, a sim- 
ilar reserve is being made as to the purport of 
news on the same subject but in the opposite sense 
reaching us via New York. 
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What Now Becomes 


of the Great Loan? 


Perhaps New French Ministry Will Float It 
—Surprise of the Upset Was Great Profit 
in Arbitrage Transactions 
Special Correspondence of The Annalist 
PARIS, Dee. 6.—It is well to avoid, in a busi- 
ness chronicle, all that savors too strongly of an- 
xr nation’s home politics which have to be left 
But in the present 
dissociate 
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to the nation’s own discretion. 
stance it is utterly 
France’s political matters from matters of finance 
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call on French money, choosing its own time for it. 
This is another subject of concern for those bank- 











70,000,000 


rance’s finance. 
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ers who are waiting to consolidate their advances 
abroad, and, in a reflex way, for the market in 
general. 

But still the Bourse in its despondency is per- 
haps running to meet a trouble that might not 
come. The crux of the parliamentary vote whica 


business men deplore, is not practical business, but 





merely party politics. Perhaps under a new le ider 
the same Chamber may disown its last vote quite 
naturally, pass the immunity clause, pass tie loan, 
and then Mr. Dumont’s 3 per cent. scheme might 


be happily floated to sail under another Admiral’s 
ensign. 


WILSON’S MESSAGE, ANGLICIZED 


London Worries Over Its Interpretation cf 
the President’s Words 
Special Corresponden of The Annalist 
LONDON, Dee. 5.—We find the President’s mes- 
I have spoken of 
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sage to Congre very soothing. 
our idea that there was to be some de« 
new policy of dragooning the ists with Govern 


xecu ve powe n the 


ment inspect 
conduct of this | With such ideas abcu 
is a relief to read t Ul the { 


such steps taken in the directior 





tion of produ *t If tl Pre ient’s p 
it is declared be e t 
ing up of the 
again. We think t we have lear 1 from ex} 
ence that the t of d ny OV 
a Sherman di luti ives to a tru 
on the whole. 

In the light e me 1ge, what do we | 
for Mexico? That H ta will present!) 
and that some! 








massacres) will tal plac 1 with the | 
ing of Presid W d tl help of he New 
York ban] or a ti That there 
is any party « n } capable of 
tairing a G nent of peace, law, and order 
t the } tor} nd lav 
ed al lut t li \ { 
of tl Stat | ‘ 1a 
er nr nt f to 
| kept, ] { 
? laced ’ hat 
Cul Wi 
y ‘ 
me } f 
ite 
, 
} 
A 
¥ Tr 
. et 
i 
in Ke 
rONT) 
1 1 
( 
] 5 | 
to 
{ 1 tl ( 
Vi ¢ Se 4 ( 
t a l 7 
ri 
1 t 
t} 1 
T+ 
Its « 
t ) i 
| l »d to 
I truth of tl 
ly would 
@ |] il jeal 
t! el 
, ‘ R and 
V y ti and th 1 
be 
t] the In { il 
e al nt of l, sor 
’ iside f it °e- 
erves at the Bank of’ England in January. Suca 
circumstances 1 spirit of caution abo 
the course of ey m early in the ne 
year. 
Savings Bank Interest Highet 
Special Co ( 7 Annali 








y Gove 








BERLIN, D« fhe Berlin C rnment 
has recently d i to raise the rate paid for 
money by the 1 al savings bank by % per 


to take effect next April 


cent., the chang 
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Tried to Corner 


a Nation’s Silver | 


Collapse of the Silver Market in London 
Came After Government Had Outwitted 
a Syndicate in the Indian Purchases 
Special The Anvalist 
LONDON, Dec. 5.—The liquidation of the lediaa 
Specie Bank of Bombay and London, following the 
sudden death of the manager, makes it possible to 
tell the real history of a change of events which 
for the past two years have been the principal mar- 
ket influence affecting silver. From time to time 


the Indian Government recuires large 


Correspondence of 


amounts of 


silver, of the order of two or three millions’ «ster- 


ling) worth for currency. 
several years of prosperous 


In anticipation of such a 
demanc in 1912, a‘ter 
‘trade, an enormous speculative holding was accum- 
ulated by bull operators, who sought to control the 
market and to raise prices against the Indian Gov- 
ernment as soon as it began to buy. The beginaings 
of purchases of silver for the Indian Government 
had always been easily detected up to then, owing 
to the well known channels through which they 
were made. But in 1912 the financial advisers of 
the India Council in London, knowing whai wis up 
among the bulls, made a plan to buy their silver 


secretiy. ‘They employed a new firm of brokers, 
Mecsrs, Sat 
daily Cealine 


of the amount required would be added without at 


mel to whose large 


Montagu & Co., 
ithe daily purcbuse of an installment 
tracting attention. 
HIDING A HOARD OF METAL 

They found a way to store the siiver delivered 
at the Bank of England without it appearing that 
the metal was being taken off the market. Thx 
The first that the bull speculaters 
heard of the purchases was when they were all 
the firsi installment of the metal 
Their opportunity was yone, and 


plan succeeded. 


over and was 
shipped to India. 
their scheme to fleece the Government haa failed. 
li will be remembered that these transactions wee 
made the occasion of a violent political attack en 
the Government, owing to a remote family connec- 
tion between the 
political official at the India Office. 
understood the reasons for the 


9 . 
ana a “nino 


‘Lhe attackers, 


firm of Montagu 


it may be said, neve) 


employment of the new firm of brokers, as given 
ubove. 
The operative member of 1e bull group who 
I'l ! f the bul 


met with this disappointment was the Indixn Specie 
Bank. Ti is said that its gieeniic 


silwer mi } 


speculation in the 


ed by the nmuanager from 
the Director it became clear that the 
Ciovernment had slipped through the fingers of tlhe 
cornerers of the the holding of 


educed whenever occasion served. 


ket was conceal 


As soon a 
would-be market, 
the ¢ 
But before it could reach safety came the financia! 
crisis in Bombay, and the collapse one after another 
of the native banks. After a struggle or two, ihe 


still nndigested bull holding of silver was too much 


rroup Was 


for the bank. 
THE SPECULATORS 


io evidence in the litigation cerceri: 


LOSSES OF 

According 
ing provisional liquidation, the losses incurred by 
the bank are estimated at 4560,000. Its unliqui 
dated noldine of silver is still 44% erores of rupees 
in London and 2734 To-day we 
learn that the whole of its London holding has been 
taken over by a powerful syndicate, which will save 
the silver market from further demoralization. li 
is an open secret that the head of the syndicate is 
Messrs. Seamvel Montagu & Co., and so the whirli- 
gic of time brings its revenges. There is a large 
bear account still open in the silver market, but the 
swift solution as far as ‘he market is concerned of 
the ditticulties resulting from the collapse of the 
bull syndicate may be expected to lead to its promy 


lakhs in Bombay. 


reduction 

FRENCHMEN UNITE ABOUT FRISCO 

The National Office of Foreign Holders of 
France Has Organized Security Holders 


The 


or some good reason the Na 


Spee ia Correspondcouecee oF Annalist 


PARIS, Dee. 4. 
tional Office of Foreign Holders is only now ei 
culating the official account of the Frisco investi 
gation. An the Frisco complications 
Was given te a meeting of French holders in lan- 


account ol 


guage as plain as possible so as to convey to the 
French investor an approximate idea of the rail- 
road responsible for eighty-seven different kinds of 
ovligations, forty-eight of which are series of bonds 
proper. The audience included representatives of 
§,819 Ceneral Lien Fives out of 230,000 listed here, 
and 4,537 New Orleans, Texas & Mexico four and 
a halis out of a total lisiing of 50,000. Many move 


holders, however, have been asking to join since. 
The Chairman of the meeting referred to Amer- 
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| ican opinion about the future of Frisco, which is 
divided. Some would like to drop the divisions 
that are a drag on the system through being either 
too generally guaranteed or too heavily mortgaged 
ever to pay their way. Advantages would be of- 
fered to security holders of the lines thus jetti- 
soned in order to obtain their renunciation of all 
claims for a deficiency judgment. There are other 
American experts who think that the lines thus 
abandonec would reap a decided advantage by re- 
naining free to secure a profitable use of their 
terminal and trackage rights which are now 
monopolized by Frisco. 

The National Office, however, appears to in- 
cline toward a continuation of Frisco’s system as 
a whole, for, the Mexican uproar once settled, the 


iow onerous Southern extensicns would become an 


important factor in the company’s prospects. The 
promoters of the system share this view. 

\merican experts ave »eported here to be busy 
focusing many reorganization schemes. They con- 
template an exchange of existing liens for interest 





bonds or the replacing of all bonded debt by new 
stock. Others again leave the whole financial fab- 
vic as it stands, but all unite in the idea that it will 
be necessary lo create a special and foremost lien 
in order to raise the funds now needed. ‘There is, 
also, a project to obtain more capital, liquid this 
time, from the present :tockholders. 

Naturally, the difficulty is to find money. How 
inuch money nobody seems to know exactly, but, 
judging from the temporary appearance of the 
Southern tracks and the signs of hasty and un- 
‘inished workmanship there, $40,000,000, to be 
spent in the next few years, does not appear out 
of the way. 

The General Licn fives, the amount of which is 
large and the cluim predominant, (first mortgage 
on 1,073 miles, among other things,) will be called 
upon to play a leading part in pronouncing for any 
scheme. Moreover, the French delegate had occa- 
sion to ascertain en the spot that the French bear 
ers’ importance wis well understoed in America. 

Frencn holders, it is advised here, must unite 
te vounterweigh the action of American groups. 
They must throw all their weight in favor of the 
most likely scheme, and until proposals are defi- 
nile they are earnestly urged by the National Of- 
fice to retain full liberty. 

Of the causes of Frisco’s discomfiture some were 
fatal; too little stock capital, too much funded 
debt to remupeiate, an exceeding lavishness in ex- 
tensions, and ai obsolute lack of surplus funds for 
emergencies. 

I}! fortune played its part as well. Floods and 
revolution plus the extraordinary 
tichiness of However, the line in itself 
may piove a paying business after all. 

Vefense committees were formed at the meet- 
ing, the ticket put forward by the National Office 
being elected, with the addition of two holders 
who were forced upon the office, as it were. One 
of them, the head of the legal department of a 
Jarge insurance company, the man who urged the 
National Office to inquire into the conditions of 
the I'rench issue, is a member who thinks there are 
possibilities of future developments 


th Mexican 
money. 


FRENZIED FINANCIAL ADVERTISING 
Experiences a Full-Page Lawson 
Broadside and Misses the Point 
Special Correspondence of The 
PARIS, Dec. 4.-A few days ago a most expen- 
sive proclamation appeared in those Paris daily 
papers which are circulated among the English 
speaking community here, and people who take an 
interest in American affairs. It was addressed to 
the “200,000 Shareholders of the United States 
Steel Corporation,” which it pulled to bits. The 
public rubbed its eves and looked at the bottom 
tine for the name of the patent medicine which it 
was meant to advertise. It turned away disap- 
pointed on finding that the many columns of print 
only represented a Mr. Lawson’s appreciation of a 
security unknown, all but in name, to Parisian in- 





Paris 


Annelisi 


vestors. 

What French owners there Steel 
Vrusts had already received the benefit of Mr. Law- 
on’s advice direct from the American press; others, 
the uninitiated, who are legion, waded through the 
retice, struck the name “ New Haven,” and by a 
«omprehensive mistake immediately associated it 
with the New York, New Haven & Hartford Com- 
pany as the corporation aimed at. This, coming on 
top of the reports concerning that railroad’s situa- 
tion and the disclosures of the Frisco inquiry, has 
increased the muddle existing in the French mind 
at present with regard to American concerns 

If the large amount of money devoted to Mr. 
Lawson's sereed has achieved nothing else, it has 
put an extra wet blanket on French lay opinion of 
American securities. Does he think that these are 
not cold enough already? 


few are of 


THE SIN OF FAILING 


German Self-Confidence Is Criticised Where 
It Does Not Succeed 

Special Correspondence of The Annalist 

BERLIN, Dec. 3.—The failure of the private 
shipping firm of Jebson at Hamburg several days 
ago again calls attention to a certain exaggerated 
seif-confidence that not infrequently shows itself in 
German business life. This concern, hitherto al- 
most unheard of in the shipping trade, had ambi- 
tions far beyond its resources. It ordered three 
steamers, each of 12,000 tons, for about $3,000,000, 
but was not able to meet even the second install- 
ment of payments on them, and had to suspend. 

Another instance of venturing beyond onc’s 
resources is furnished by the long-pretracted trial 
of fifteen officials of the Niederdeutsche Bank of 
Dortmund, which terminated several days ago after 
u duration of more than seven months. The lead- 
ing Director, Ohm, who was sentenced to seven 
years in the penitentiary for juggling his balance 
sheets and other offenses, had been conducting a 
small bank at Dortmund. He conceived the un- 
happy idea of trying to give it a place among the 
great financial houses of Germany. But the big 
joint stock banks were already occupying the field 
and competing sharply for business; hence, in order 
to create the appearance that he, too, was doing 
big things, he had to take business which the others 
had rejected as being too risky. Thus Ohm got his 
turnover, but he had finally to “doctor” his pub 
lished returns regularly in order to keep up the ap- 
pearance of financial soundness. In the Summer 
of 1910 he had to suspend with some $25,000,009 lia- 
bilities on a capital of less than $3,000,000 





“ROYAL DUTCH ” IN PARIS 


A Bit of Gossip Mailed Before the Overturn 
of the Finance Ministry 

Special Correspondence of The Avnnalist 

PARIS, Dee. 4.—A banker, greatly in favor at 
court, went to air his grievance in high quarters, 
so the gossip runs. He explained that the Royal 
Dutch concern, huge as it is, is entirely at the 
mercy of 1,500,000 florins’ worth of preferred 
shares, holding all the voting power that counts, 
and entirely in the hands of the Directorate, who 
may not part with it. When these shares were cre- 
ated they were thought necessary to save the com- 
pany from any attempt of foreign interference. 
The Standard Oil ghost was then walking. 

On the face of this did the Government approve 
the migration of a large amount of French money 
which would go in exchange for non-voting shares, 
without any advancement to French influence 
abroad? Was it fair to help with money where no 
control could be held? 

The point told, it is said, for the listing at Paris 
failed. 

Naturally in these matters it is impossible to as- 
certain the truth of such gossip as this, which does 
not even find its way into print here. We shall see, 
however, if Royal Dutch will have to wait at the 
door of the Paris market until the advent of an- 
other Government, holding different views on the 
part which French capital must play in the spread- 
ing of French prestige abroad. 


GERMAN STEAMSHIP QUARREL 








j 


Despite Opinions From the Kaiser. the 
Rival Lines Lay Fighting Plans 
Special Correspondence of The Annalist 

BERLIN, Dec. 3.—The Boerse has had a re 


vival of its apprehensions regarding the ocean 
shipping trade through the announcement that the 
Hamburg-American Line had made a big cut on 


| prepaid steerage tickets to American ports, and it 


is expected that the other pool lines will follow im- 
mediately with a similar reduction. This news may 


| not mean the first gun in a war of rates; it may 


only mean that the Hamburg Line is playing its 


_ hand to force the other lines to agree to renew the 


pools on the terms demanded by it. 
In one part of the world, at least, namely, in 


East Asia, it appears certain now that competition 


between German lines will soon begin on a large 
scale. It is a well-known fact that the existing ar- 
rangement between the Hamburg-American and 
Lloyd respecting the Far East will terminate at the 
end of September, 1914, and that both companies 


' are now preparing for a sharp struggle there. But 


they will not be the only German competitors. The 
Rickmers Line of Bremen, which has hitherto 


| maintained sailings only to Vladivostok, has re- 


cently raised its capital from $3,000,000 to $5,000,- 
000, is building six large steamers, and will buy six 
or eight more—all for the purpose of extending its 
business to all parts of the Far East. It will begin 
its new service about the beginning of next year. 
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Barometrics 


VIDENCES of diminishing industrial activity still preponderate. 

In America the consumption of cotton was smaller last week 
than in the corresponding period oi 1912, though in the world 
there was a substantial increase. The same thing is true of 
November copper deliveries—there was a large decline in this 
country, while Europe increased its commitments considerably. Un- 
filled tonnage of the Steel Corporation was, on Dec. 1, at the lowest 
point touched since November, 1911. The latest immigration 
statement shows a large net gain in population from that source. 
The average yield of ten savings bank bonds again rose. Only once 
this year has it been higher. The fact that the peak of the crop 
movement has been passed accounts for a very large increase in 
the number of idle freight cars. Gross railroad earnings for the 
week again decreased. The number of commercial failures in the 
United States was the largest of any week so far this year. 








INDEX NUMBER 


Years’ Averages. 


THE ANNALIST 
Weekly Averages. 
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An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a Gescetien family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 
chart below: 

Curve of the Food Cost of Living 


MONTALY AVERAGES 
1912 i 1913 
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POTENTIL ALS OF PRODUCTIVITY — 
Copper and Iron Produced 
——-November. 
1913. 1912. 191 3. 1912, 2 
Tons of pig iron........ 2,233,12¢ 2,630,854 28,738,494 25 ,600, 743 
Founds of copper....... 134,087 708 134,695,440 1 483,480, 408 1,438,566,335 
American Copper Consumed 
November. -——Eleven Months.—-- 
1913. 1912. 1913. 1912. 
At home, pounds........ 48,656,858 69,369,795 745,413,190 761,201,225 
Exported, pounds....... 70,067,803 55,906,550 795,480,408 680,682,656 
Total, pounds....... 118,724,661 125,276,345 1,540,893,598 1,441,883,881 
Cotton Movement and Consumption “ 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date—- 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. .485,042 567,347 8, 243,273 8,501,147 
American mill takings...... 199,462 214,257 2'307.9633 2'265,613 
*World’s takings........... 468,305 423,006 4,995,795 4,859,997 


*Of cotton grown in America. 


The Metal Barometer 


—End of November.— —End of October.— 























1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons. 71,686 86,950 78,558 88,317 
S. Steel’s orders, tons... . 4,396,347 7,852,883 ,913,767 7,594,381 
World’s copper stocks, Ibs...107,849,429 183,111,259 90,415,582 180,546,564 
Building Permits 
—November, 107 Cities.— cr 94 Cities. 

1913. 1912. 1913 1912. 
$26,514,585 $54,452,010 $45,378,512 $54,765,902 
Immigration Movement 

October. --—Four Months.-—— 

1913. 1912. 1913-14. 1912-13. 

ME 3 a dee antaensn a 154,140 108,300 534,811 374,389 
Outbound .......... eeetecse 26,998 27,153 95,915 101,279 
Balance + 107,142 +81,147 + 438,896 + 273,110 

















OU R FOREIGN TRADE 














October. Ten Months 
3. 913 





1912. 1912. 
Wizporte ... 620.000. $271,588,726 $254, 633,504 $2,005 O10 ,884 $1,870, 657 995 
Imports ........... 132 "893,960 177,987 986 1,460,181, 031 1,510, 882, 713 
Excess of exports.$138,694,766 $76,645,518 $544,829,853 $359,775,282 


Exports and Imports at New York 





Imports. 
1912. 


Exports. 
1913. 1912. a 
Latest week....... - $16,769,428 $22,866,926 $23,326,889 $20,171,371 
Forty-nine weeks... 817,9 929/854 790,854,871 930,046,548 961,281,651 





FINANCE 
Past Week. Week Before. Yeur to Date. Period in 19i2 
1,480,542 1,270,981 78,886,489 126,405,128 
_— 67.58 High 67.62 High 79.10 High 85.8% 


Sales of stocks, shares. 





Av. price of 50 stocks } Low 65.56 Low 66.15 Low 63.09 Low 75.10 
Sales of bon ds, par val. $9,088,000 $8,440,500 $473,133,920 $654,555,000 
Average net yield of ten 
savings bank bonds. 4.335% 4.325% 74.24 1.10 
New security issues. ..$78,494,000 $9,718,000 $1,713.815,556 $1,958.561,370 
| a ae 4,000,000 620,000 319,821 000 147,696,550 
+Me ‘an yield th this is year to date. “Average yield fur 19! 





~ MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 























Percentage figures show gains or losses in comparison with a yea ore. 
The past week. P.C. The week before. P.C 'T'e year to date. P.C 
Pe $3,281,880,250 —14.6 $3,662,940.508 — 7.5 $16°%,285,776,478 2.7 
oe ee 3,786 606,814 +12,4 3,950,6° 7.669 +18.6 106,732,302,296 8.4 
SRE Rs <s:0% 3,567,613,469 + 7.7 3,330,372,836 + 18.6 155,800,258,270 | 
ee 3,127,569,369 —15.3  3,214.842.702 — 7. 1o2,161,106,214 — 4.3 
oe 3,692,903 035 +16.2 3,479,572,248 + 1 159,008,150,449 +25.9 
Sree 3,177,020,555 +39.8  3,423,289,476 +-39.5 12,286 «96,685 — 9.6 
arn 2,272,560,807 —34.4 1 ,454,447,397 —2s. 159,653,234,966 6.6 
The Car Supply 
Dec. 1, Nov. 15, Nov. i, Oct. 15, No O, De De Dec. 4, 
Net surplus of 1913. 191%. 1913. 1913 1912 1911 1910 1909. 
all freight cars.57,254 22,652 *1,842 *6,048 *36,401 36,148 53,015 38,877 
*Net shortage of cars. +Date of busiest use of cars i: the year 
Gross Railroad Earnings 
*First Week fFourth Week A ily 1 
in December. in November October Jo 1. 
BO PORE... co naadaws $6,016,011 $7,212,001 $120,900,7¢ $66,276,411 
Same Just year....... 6,688,894 7,773,359 179,675,285 648,722,620 
Gain or loss..... — $672,883 —$561,32 58 $1,225,478 $14,553,791 
- 10.0% —7.2% 0.7 2.2% 
*16 voads. 712 roads. $46 roads. 
THE C CREDIT POSIT ION 
Cost of Money 
Last Previous Since Ja ; ne Week.— 
Week. Week. High.lLow ! 1911. 
Call loans in New York...... 2%@7 2% @8 10 1 i lo @4% 
Time loans in New York, (60- 
OED <c caus tena ok sas sake 5 @6 5 @5% e 6 b 4 @4% 
Commercial discounts: 
OW BOM a tec hicccadesens 5%@6 5% @5% 616 4 f @4% 
CN a cn densa ca daeas 6% 6% @7 7% 4 » @54%y 
Philadelphia thisaceeusawee 5%@6 5%@6 615 4% 4 @4i 
NE a as ce Ck. a 0h aseelnea oe 542@6 5% @5% Gls 44, t 4 @5 
Minneapolis ....... Pik die wee 6 @7 6 @7 7 #6 6 
New OFGGBe. vc cciccccsess 7 @8 7 @8 & 6 6@s @8 
New York Banking Position 
(Both Banks and Trust Companies, Averis 
Loans. Deposits. Cash. e. 
BOM. WANE 2s css canns aie $1,853,094,000 $1,675,988,000 $289,978,000 Se 
Week before. ......c.00- 1,876,542,000 1,694,335,000 885,222,000 o 
Same week, 1912........ 1,843,062,000 1,641,447,000 876,292,000 2.92% 
This year’s high......... 1 999,530, 000 1,855,320,000 443,700,000 2% 
on week ended........ Feb. 8. ‘eb. 8. June 28. June zi. 
This year’s low.......... 1,853,094,000  1,675,988,000 885,222,000 22.74% 
on week ended ........ Dec. 13 Dec. 13. Dec. 6 Dec. 6. 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller's call have been (in 
round millions): 
Oct. 21, Aug. 9, June 4, wn 4, es fj 10 Nov i, Sey Dec. 8, 
1913.. 1913. 1913. 1912. 1 1907 
Loans and discounts. $6,261 $6,163 $6,143 $6,041 $5. 659 $5, 4D i $5,145 ‘9 $4.7 151 $4,585 
a 890 899 915 896 863 816 805 ‘868 661 


P.c. of cash to loans. 14.2 146 149 148 153 15.0 15:6 183 146 


Specie Movement at the Port of New York 


Excess of 

Week ended Dec. 6: Imports. Exports. Exports. 
RUE nase sa Seagea Rane eee cabre $393,384 $215,000 *$178,384 
SOODE. onc oinee Kaus Sn ere ee 582,175 - 928,236 396,061 
ESS... ae ee $925,559 - «$1,143,236 $217,677 

From Jan. 1: 

DUVET sccncccsssescecbcneusenes ee $10,374,076 $62,020,671 $51,646,595. 
GEM b.ddciocccanasascaen Poeiniey ep aie-w 25,213,647 71,369,267 46,155,620 
ES Se AO CLE $35,587,723  $153,389,938 $97,802,215 


“Excess of imports. 


The Week’s Commercial Failures 














Week Week Week Ended 
Ended Dee. 11. Ended Dec. 4. Dec. 12, ’12. 
To- Over To- Over To Over 
tal. $5,000. tal. $5,000 tal $5,000. 
ME aid atkceipeaohedn aiKie aie 166 83 148 63 139 66 
ROU naeateiedéudsaewns 108 36 90 a2 87 32 
EDEN 5:45 in tegia basen malar 90 37 113 18 9 40 
PUIG: Siqesdesnad eer 25 40 17 51 12 
Oe 2 eee 420 181 391 160 56 150 
CME vcidatecccuaeee'eae 46 12 48 14 7 18 
Failures by Months 
1913. 1912 ND 
November. eae Nove:aber October 
Number .....- COT Te eT rrr 1,377 1,45 1,175 1,150 
Liabilities ....... errr ey $24, 199, 485 $20,245, 466 $15,646,105 $15,762,337 
—E] Mo — 
1913 1912 1911 
INI fas b:0 0:4 eavarers wm nth abd a seta 3,378 14,141 12,215 
RARE, 6-6 6.d'b cabembetremiess-en 0 a0ia $241,191,527 $187,952,802 $1 402,063 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan.1. 1912 1911 
Copper: Lake, per pound.........ceecess 15 1775 .1450 16125 1597 1228 
Cotton: Spot, middling, upland, per Ib. .1340 .1450 1170 1310 144 .130 
Hemlock: Base price per 1,000 feet..... 24.50 24.50 23.44 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1875 1975 164 17 .147 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.00 1.67 1.82 
Pig iron: Bessemer, at Pitts., per ton...15.90 18.15 15.90 15.94 15.71 
Rubber: Up-river, fine, per pound..... .T4 1.08 73 1.1 1.31 
Silk: Raw, Italian, classical, per pound.. 4.375 4.90 3.90 84 3.88 
Steel billets, at Pittsburgh, per ton... .20.00 28.50 20.00 22.38 21.45 











Wool: Ohio, X, per pound,...... bpeeeee 24 20 24 27 29 295 
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Money and Finance 


or New York banking institutions made further reductions 
in loans last week, the average statement showing a decline of 
$23,448,000, while on Saturday the actual total was $10,616,000 
below the previous Saturday’s. Deposits were also reduced, but 
not to the same extent. The cash holdings were largely increased, 
by $8,094,000, in the actual statement. The declines were appar- 
ently holding up at the week’s end. Money rates took no particular 
change, call loans ruling between 414 and 6 per cent. on various 
days. The banks were piling up cash with unusual ease for the 
January disbursements, but the very ease bespeaks poor business 
demand for funds. 
























































Clearing House Institutions 


Actual Conditions Saturday Morning, Dec. 13, with Changes from the 
Previous Week 











Banks. —-Trust Companies.—- ~———All Members.—-~- 
Loans 860,000 —-$5,649,000 $550,332,000 —$4,967,000 $1,849,192,000 —$10,616,000 
Deposits . 578,000 + 1,193,000 408,068,000 — 3,596,000 1,677,646,000 — 2,403,000 
Cash 30,895,000 +- 6,336,000 64,190,000 + 1,758,000 895,085,000 + 8,094,000 


Reserve . 25.96% + 0.48% 15.92% + 0.68% 23.55% + 0.52% 
Surplus .. 12,250,500 + 6,037,750 3,729,800 + 2,297,400 15,980,300 + 8,335,150 
Cire’n 44,508,000 — 165,000 = ...... == sacaee é _ 165,000 





Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Leans. . Deposits. Cash. Loans. Deposits. Cash. 
1913. .$1,300,865,000 $1,274,819,000 $329,513,000 1909. .$1,181,994,200 $159,110,000 $299,739,700 
1912.. 1,276,790,000 1,246,095,000 316,369,000 1908.. 1,339,547,400 1,408,597,900 369,049,100 










































































=< SSS || 1911.. 000 1,284,773,000 335,308,000 1907.. 1,175,027,900 1,066,865,900 226,615,300 
Bank Clearings 1910.. 1,234,154,600 1,194,740,300 302,343,900 1906.. 1,027,666,300 967,061,400 240,066,300 
" ; p : ' MEMBERS OF c LEARING HOUSE ASSOCIATION 
For the week ended Saturday noon. Reported by telegraph to The Annalist. 
Year's NATIONAL AND STATE BANKS—Average Figures 
————lFiftieth Week. -——-Fifty Weeks. Change. Capital Loans Legal Legals Re- 
1913 Iv 1913. 1912. P.c, and Net and Net and serve 
Central reserve cities Profits. Discounts. Deposits. Specie. P. C, 
New York . $1,676,088 518 2 225, 522.¢ $90,708,629 203 $96,431,459,510 5.9 Bank of N. Y., N. B. A..... $6,338,100 $19,649,000 $16,903,000 $4,467,000 26.4 
Chicago ...... $17,951,469 319,461,239 15,453,475, 656 14,691, 860,398 + 5.2 | Bank of Manh. Co........ 7,043,400 27,400,000 30,050,000 8,157,000 27.1 
St. Louis 82,867 ,So2 SG, 480,442 3,930,196, 114 3,833,159, 780 + 2.5 Merchants’ National Bank.. 4,254,000 17,502,000 16,686,000 4,393,000 26.3 
— —_- ---— —__ —--- Mech. & Metals Nat. Bank.. 15,006,800 51,301,000 46,768,000 12,272,000 26.2 
Total 3 c.r.cities.$2,076,857,039 — $2,631,464,675 $110,092,300,973 $114,956,459,688 — 3.5 | Bank of America........... 7,800,900 23,042,000 21,398,000 5,387,000 25.2 
Reserve cities National City Bank......... 57,723,100 177,670,000 161,550,000 40,405,000 25.0 
Baltimore $43,991,213 $1,896,211, 850 $1,860,465, 447 + 1.9 | Chemical National Rank.... 10,802,400 28,612,000 24,620,000 6,290,000 25.5 
Boston ......... 165,675,581 7, 777,021,050 8,598,230,004 — 9.5 | Merch. Exch. Nat. Bank.... 1,144,200 6,394,000 6,195,000 1,555,000 25.1 
Cincinnati ...... 27,370,600 1,265,676, 657 g — 2.3 | Nat. B. & Drovers’ Bank.... 421,900 1,880,000 2,044,000 515,000 25.2 
Cleveland ...... 26,713,408 1,220,678, 459 11.6 | Greenwich Bank ............ 1,580,900 9,270,000 10,396,000 2,614,000 25.1 
a 10,274,574 \ 0.3 Am. Exch. Nat. Bank...... 9, S89. apes 239,754,000 37,425,000 9,591,000 25.6 
Detroit eeaeeet 25,164,627 1,270,773,443 1,078, 134,208 17.9 Nat, Bank of Commerce.... 125,681,000 99,502,000 25,429,000 25.6 
Kan. City, Mo.. 58,300,000 2, 734,462,249 eee + 5.9 | Pacific Bank ........c.ce-- 1453, 300 4,832,000 4,672,000 1,277,000 27.3 
Los Angeles .. 27,433,045 1,181,729, 461 1,109,819 + 6.5 | Chat. & Phe. Nat. Bank.... 3,583,500 19,426,000 20,101,000 5,234,000 26.0 
Teuisville 17,550,655 16, 601,729 693,071,887 693,019,: 300 70.01 ae re +4 000 2,048,000 2,311,000 564,000 24.4 
Minneapolis 31,078,093 “ 1,247 ,060,485 1,175,524,177 + 61 | Hanover National Bank..... 17, 640.900 70,196,000 76,479,000 20,031,000 26.2 
New Orleans 3 ' 929,566,539 1,000,352,641 — 7.1 | Citizens’ Cent. Nat. Bank... 22,468,000 21,115,000 5,390,000 25.5 
Omaha .... 17,380,000 $66,789,252 813,455,255 + 6.6 | National Nassau Bank...... 1.485, "200 10,438,000 11,580,000 3,069,000 26.5 
Philadelphia 170,649,147 8,191,116,179 7,785,863,633 + 5.2 | Market & Fulton Nat. Bank. 2,929,400 8,712,000 8,595,000 2,317,000 26.8 
Pittsburgh 54,968,044 2,823,870, 832 2,670,728,339 + 5.7 | Metropolitan Bank .......... 3,833,900 14,486,000 15,370,000 3,881,000 25.2 
St. Paul 10,234,578 509,647 536 548,337,180 + 7.1 | Corn Exchange Bank.. ..... 9,048,700 52,588,000 62,600,000 16,104,000 25.7 
San Francisco .. 50,989,570 55,965,197 2,478,438,519 2,522,553, 583 — 18 Imp. & Traders’ Nat. Bank.. 9,445,000 25,965,000 23,252,000 6,245,000 26.9 
Seattle ......6. 13,538, 131 13,183,026 635,249,957 575,921,371 +10.3 | Nat. Park Bank............ 19,353,900 &2,285,000 81,817,000 20,694,000 25.3 
SS EERE 7—-—-—_—_-_--— — as as East River Nat. Bank...... 315,300 1,328,000 1,663,000 482,000 29.0 
Total 17 reserve Fourth National Bank...... 10,884,300 27,568,000 26,659,000 6,908,000 25.9 
cities $780,861,830 — $36,186,377,007 $35, 870,053,564 + 0.9 | Second National Bank...... 3,764,900 13,610,000 12,600,000 3,258,000 25.7 
—_ _ SEE First National Bank........ 22,229.300 101,807,000 90,539,000 24,351,000 26.9 
Grand total. .$2,814,251,170 $3,412,526,505 $146,278,677,980 $150,826,513,252 — 3.0 Irving National Bank....... 7,382,100 34,732,000 34,205,000 8,684,000 25.4 
RECAPITULATION Bowery Bank ........... ane 1,034, 600 3,470,000 3,567,000 841,000 23.6 
The fiftieth weck of this year compares with the fiftieth week of last year as fol- N. ¥. Co. National Bank.... 2,586,500 8,586,000 8,536,000 2,066,000 24.2 
OWS: German-American Bank..... 1,428,300 3,944,000 3,600,000 910,000 25.3 
hree central reserve cities........ bv0hb50605- deen - Decrease $554,607,036 or 21.1% | chase National Bank........ my 214,400 89,520,000 100,536,000 26,664,000 26.5 
iowa POMETVG CHER. ons cccccncccccccdcscccescessoece Decrease 43,468,299 or 5.6% | wifth Avenue Bank......... 2,272, 2,000 12,851,000 14,356,000 3,651,000 25.4 
Total twenty cities, representing 87% of all reported German Exchange Bank.... 3,332,000 3,681,000 971,000 26.4 
clearings , Ae scaeescuscccsccecucece -Decrease 598,075,335 or 17.5% | Germania Bank ..........--. 4,861,000 5,538,000 1,405,000 25.4 
The elapsed fifty weels of this year compare with the corresponding fifty weeks | ;jncoln National Bank...... 2,773, 14,612,000 14,640,000 3,680,000 25.1 
of last year ag follows: Garfield National Bank...... 2,298,700 8,944,000 9,320,000 2,532,000 27.2 
Three central reserve cities..... Decrease $4,864,158,715 or 3.5% | pitth National Bank........ 744.400 4,000,000 3,731,000 917,000 24.6 
Seventeen reserve cities sie - Increase 316,323,443 or 0.9% | Bank of the Metropolis.... 3,305,800 13,068,000 13,115,000 3,428,000 26.1 
Total twen.y cities, rep: cconting 87% of ‘all " peported West Side Bank............ 1,088,000 3,866,000 4,517,000 1,147,000 25.4 
SEMIN ccavecuencvkecsenbubhisaudiebaauscuxeuais ies Decrease 4,547,835,272 or 3.0% | Seaboard National Bank.... 3,525,500 23,834,000 27,876,000 7,608,000 26.4 
—S—S—s pepeestmmmes pone Liberty National Bank...... 3,850,100 21,691,000 23,112,000 5,857,000 25.3 
“EU ROPE AN | BANKS LAST WEEK N. Y. penton Exch. Bank.. 1,925,700 8,987,000 10,238,000 —-2,567,000 25.1 
BANK OF ENGLAND State Bank ..... seibecesndin 1,491,600 19,016,000 24,547,000 6,214,000 25.4 
1913. 1912. 1911. Security Bank............... 1,364,000 11,603,000 14,171,000 3,742,000 26.4 
PN en cil demeieenaewe ad . £36,619,884 £34,245,556 £35,954,031 | Coal & Iron Nat. Bank...... 1,564,800 6,561,000 6,480,000 Lconeee = 
SR Ss ah aka deka noun eevee 26,490,000 24,321,926 25,713,211 | Union Exch. Nat. Bank..... 1,997,300 9,255,000 9,276,000 ey te — 
Notes reserved........... seeee 25,112,000 23,133,040 24,758,590 | Nassau Nat. Bank, B’klyn.. 2,139,900 nananante oe ae 
p POMEENOR. s:kicccccace 55% % 4814 % 49% Y ~ a a 
Circulation oe saad wakes ; 28,579,000 28,973,690 28,690,820 All banks, average...... $43,784,200 §1,300,806,000 - $3,274,819,000 $329.513,000 25.85 
Sues been sseseenecceens oaniiaee seaaroee ST SBR abe Actual total , Sat. A. M..$343,784,200 $1,298,860,000 $1,274,578,000 $330,859,000 25.96 
Government securities..... coos 11,184,993 13,034,576 15,237,210 TRUST COMPANIES—Average Figures 
Other securities........... oe 515, 000 30,985,460 28,799,516 Capitai Loans Legal Legals Recognized 
Discount rate ............ ee 5% 5% 4% and Net and Net and Reserve 
BANK OF FRANCE Profits. Discounts. a — oe pon 
§ Brooklyn Trust Co......... $5,199,700 $23,168,000 18,073,000 2,742, 2,007, 
Peal F onal Mand Sashes Trust = Baitenaees “tama yore none —— — 
2 215 U. S. Mort. & Trust Co.... — 6,376,5« 34,404, 7,479,000 ,123, 3,722, 
Silver 1.20.0.0.0/0/2020220111/"ao%3s3'000 — ""7po‘aso‘o0e — 'age-easioon | Astor Trust Comsnenoc.e- Geo 19,721,000 14.275,000 2.171.000 1-135,00 
Circulation ........ eéesanesnel 5,699,523,000 —5,522,238,545 5 254,004,840 | Title Guar. & ‘Trust Co..... a oe ae 
General deposits........... ++ 665,238,000 594,741,957 560,004,000 ow sea ne ge Mg batsecee ah; ‘came enue 781,600 
Bills discounted............. ..-1,413,253,000 1,529,137,130 1,257,539,095 ide fe eee emer eks gs bg ey pagnty 92.000 1.100.000 
Treasury deposits............. 214,352,000 236,404,327 274,569,561 | L@w- Title In. & Trust Co.. 15,428,000 9,683,000 1,492, "197, 
PE ods cea nee Pe re 714,950,000 720,545,47 1 678,435,009 | Colum.-Knick. Trust Co.... 45,531,000 27,355,000 5,664,000 4,197,000 
Discount rate 4% 4% . 314 0% People’s Trust Co.......... 16,018,000 15,164,000 2,294,000 1,750,000 
‘ ee . ‘ : ° | New York Trust Co........ 14,993,200 43,702,000 30,293,000 4,554,000 3,387,000 
BANK OF GERMANY Franklin Trust Co.......... 2,197,300 «8,844,000 7,083,000 1,085,000 — 811,000 
1913. 1912. 1911. Lineoln Trust Co.......... 1,528,400 10,006,000 8,929,000 1,363,000 — 1,010,000 
Marks. Marks. Marks. Metropolitan Trust Co...... 8,156,600 . 20,833,000 12,039,000 —-1,823,000 1,336,000 
Gold and silver.......... «eee 1,459,675,000 1,028,580,000 1,083,480,000 | Broadway Trust Co........ 2,324,400 11,994,000 11,479,000 ~—-1,754,000 1,305,000 
Loans and discounts........... 911,033,000 1,513,260,000 1,200,260,000 - - - - 
CWCUAION 2.0 rccccccsees arteneae 1,956,160,000 1,703,080,000 DPRBO 6.660000 s008e00ie5 $141,876,000 $552,229,000 $401,169,000 $60,465,000 $45,228,000 
Oe ee eee ae 6% 5% — 
BANK OF a. Actual total, Sat. A. M. .$141,876,000 $550,332,000 $403,068,000 $64,190,000 $46,672,000 
Week Ended New. 29, 1913 Average Figures. —-Actual, Saturday.— 
1913 1912. : _Specie. Legal T’ders. ; Specie. Legal T ders. 
Dutch Guilders. Dutch Guilders. Dutch Pa Banks ...... se neeeeees eeccsceee $206,206,000 $72,706,000 $259,132,000 $7 aan 
eS Ss Len on Hak RAL 149,498,186 164 ,461,206 138 ,473,284 Trust. companies ....edeco.sssss 54,200,000 6,265,000 58,034,000 6,156,000 
OT caneesee nde éekeeseeorae 8,424,645 7,115,211 13,917,823 . oan as 
Bills discounted...... ERE 91,097,455 103°04) 256 9610/08 NE. cc dakurannateuennsdeaie $311,008,000 $78,970,000 $317,166,000 77,919,000 
eevanens caenkede ecccccseccece Rv yond wie 94,124,700 | <= = 
irculation ....... geeches eosee 321,706, 21, 304,596,050 - 
Deposits ........ sean adeauaren 2'922/143 10,464,438 15,482,252 MONEY AND EXCHANGE 
Siicoush rate ... 5% 4% 4% - * Yeck deal . . faite P n 
= — ——— Money rates at New. York during the week were as follows: On call, 
~ COURSE ‘OF FUREIGN: ‘SECURITIES 242@7 per cent.; renewal rate, 544 per cent.; 60 days, 5% @6 per cent.; 90 days, 
Range for 1913 5@5% per cent.; six months, 4%@5 per cent. Sterling exchange ranged from 
auueting CO as soe a6 MOG es lk | $4.8515@$4.8550 for demand, $4.81@$48125 for sixty days, and. $4.8575@ 
British Consols....... ppt 6 aK, 7156 75% @ 71% 79 3-16@ 721, $4.8605 for cables. Exchange on New York at domestic centres ruled thus: 
Chinese Railway 5s............. 89% 92 @ 85 95%4@ 90 Boston. Chicago. St. Louis. Sar. Francisco. 
French rentes, 3 per cents...... 86.1244 89.90@ 83.35 95 @ 88.50 | Dec. 8............... par 15¢ premium 5¢ premium 30c premium 
German Imperial 3s..... seseeee 1 77% @ 72% 82 @ 75% pe | 15¢ premium 5e premium 40¢ premium 
Japanese 445.............. coeee 88% 90% @ 83% 93% .@ 89% | Dec. 10.............. par 10¢ premium par 40¢ premium 
Republic of Cuba 5s. +++. 100 1024%@ 39% 104 Se | Bee Dec. 11.......+...... par par 10¢ discount 40c premium 
Russian 4s, Series 2............. 89 91% @- 87 95 Se. eer 5¢ premium 5e discount 40c premium 
United States of Mexico 5s...... 88 $5%*@ 87% 97% @ 95% | Dec. 13.............. par be premium 10c discount 40c premium 








Degembex. 15, 194%. 
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The Stock Market 


TOCK prices in New York moved almost continuously down- 

ward last week after an opening rally on Monday. In place of 
the stubborn resistance to all depressing influences that had been 
shown before, the market was said to have been supported on 
Wednesday, the day of the announcement of New Haven’s dividend 
passing. For different special reasons various stocks declined, in- 
fluencing the whole list to make a net loss for the week of nearly 
a point and a half. Possibly liquidation forced by tightening of 
loan accommodations had much to do with the week’s decline. 
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The Course of the ‘Market 


Oct Nov Dec 





Weekly High and Low AveragePrice 
50 Stocks (25 Railroads and 25 
Industrials) for the Year te Date 








STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stecks combined last week: 


RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Dec. 8...79.91 79.44 79.58 + .09 Dee. 11...78.88 78.34 78.65 — .16 
Dec. 9...79.44 78.67 78.76 — .82 Dec. 12...78.56 77.79 77.85 — .80 
Dec. 10..78.93 78.48 78.81 + .05 Dec. 13...77.99 77.54 77.85 ie 
INDUSTRIALS 
Dec. 8...55.25 54.77 54.98 + .06 Dee. 11...54.56 54.08 54.37 — .13 
Dec. 9...54.97 54.53 54.58 — .40 Dec. 12...54.36 53.82 53.89 — .48 
Dec. 10..54.61 54.35 54.50 — .08 Dec. 13..-.53.93 53.59 53.79 -— .10 
COMBINED AVERAGE 


Dec. 8...67.58 67.10 67.28 + .07 Dec. 11...66.72 66.21 66.51 —- .14 
Dec. 9...47.20 66.60 66.67 — .61 Dec. 12...66.46 65.80 65.87 — .64 
Dec. 10..66.77 66.41 66.65 — .02 Dec. 13...65.96 65.56 65.82 — .05 


YEARLY HIGHS AND LOWS k 


Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
BRD paccsasace 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
re ....97.3 Oct. 88.4Dec. 745 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 





FOE. Ras tcnnmer 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7Sept. 84.4Jan. 69.5 Sept. 








RECORD OF TRANSACTIONS 


Week Ended Dec. 13, 1913 
STOCKS (Shares.) 








1913. 1912. 31911. 

MOREE ik cnicccen oebeeseeedee 252,243 988,990 526,221 
a ere ieee cae 258,327 1,004,730 376,540 
Wednesday ....... De erry 227,980 1,261,220 578,381 
Thursday ..... Py oe ea ree 275,026 900,463 861,069 
Friday ........ EP et 301,213 560,847 490,619 
PEE Fee e eT Tee Te 165,753 176,492 408,105 

Total week... ccccccsccccce 1,480,542 4,482,742 3,240,935 
Year to date..... SbbS ba Cignes 78,886,489 126,405,128 123,096,300 

BONDS (Par Value.) 

Monday ..... nati aay $1,690,500 $1,970,000 $4,836,500 
WEE eile s ce cccaccecassces 1,663,500 2,934,000 2,991,000 
WONT ca cc cccitetccedccce E 1,395,500 2,495,500 4,165,000 
TRNEEES cccccccssiccccccccccss | SRREEGO 2,377,000 4,995,000 
Friday ....... pbtdeeonnecseses (Oe 1,647,000 3,386,500 
Saturday ...... pcdcawewbin nee 1,253,000 958,000 1,938,500 

Total week....... peeemonne $9,088,000 $12,381,500 $22,312,500 
OG Wh Gis voc csdipasiecess 473,133,920 654,555,000 851,688,100 


In detail last week’s dealings compare as follows with those of the. cor- 
responding week last year: 





Dec. 13, ’13. Dec. 14, ’12. Decrease. 
Railroad and miscel. stock..... 1,480,032 4,882,573 3,402,541 
PE I Chaddveasasocep et 110 169 59 
Mining’ stocks...............-. eer oe *400 
Railroad and miscel. bonds..... $8,687,000 $11,878,500 $3,191,500 
Government bonds............. 99,500 53,000 °46,500 
State bonds....... ehees Kin duns 27,000 47,000 20,000 
CRN MER kbc Socic ccceseed 274,500 403,000 128,500 
Total, all bonds........... . $9,088,000 $12,381,500. $3,293,500 
*Increase. 


FINANCIAL CHRONOLOGY 
Monday, Dec. 8. 

Stock market opens higher but later develops irregularity due to the 
heaviness in special issues. Money on call, 4%@7 per cent. Demand sterling, 
$4.8545. Copper stocks in producers’ hands increase 15,363,047 pounds during 
November. Thomas H. West retires as one of the receivers of the St. Louis & 
San Francisco Railroad, and James W. Lusk appointed by the court to succeed 
him. Canadian Pacific Directors create an investment trust fund of $55,000,- 
000, and offer common stockholders the right to subscribe to $52,000,000 6 per 
cent. note certificates at 80 per cent. of their par value. 

Tuesday, Dec. 9 
_ Stock market weak with particularly heavy selling pressure in New York, 
New Haven & Hartford, New York Central, Canadian Pacific, and American 
Sugar. Increase of 24,609 cars during the two weeks ended Dec. 1, in the num- 
ber of idle freight cars on the railway lines in the United States and Canada. 
Money on call, 5@6 per cent. Demand sterling decline 20 points, to $4.8525. 
Wednesday, Dec. 10 

Stock market steady. Money on call 5@6 per cent. Demand sterling ex- 
change unchanged at $4.8525. Alfred H. Smith elected President of the New 
York Central to succeed William C. Brown, who will retire on Jan. 1. Mexican 
Petroleum suspends dividends on its preferred stock. United States Steel 
reports unfilled tonnage on Nov. 30, 4,396,347, a decrease of 117,420 tons during 
the month. Directors of the New York, New Haven & Hartford hold a pro- 
tracted meeting and decide to suspend dividends on the company’s stock. 

Thursday, Dec. 11 

Stock offers good resistance to sharp break in New York, New Haven & 
Hartford shares. Money on call, 24%:@51'% per cent. Demand sterling un- 
changed at $4.8525. 

Friday, Dec. 12 

Stock market unsettled by a further break in New York, New Haven & 
Hartford. Money on call, 242@4% per cent. Demand sterling advances 10 
points, to $4.8535. Imperial Bank of Germany reduces its discount rate from 
5% to 5 per cent. 

Saturday, Dec. 15 

Stock market irregular. Bank statement shows an increase in actual sure 
plus reserve of $8,335,150. 
SE. >} ———— 


GOVERNMENT FINANCE 
1913. 








RECEIPTS. 1912. 

Revenues: July 1 to Dec. 10.—-—— 

IN has oath b ath Atk ahead ns 9 G.a dS 0/ 80 $145,459,710.31 $149,609,040.42 
Internal revenue— 

(SESS en na a ea er ree 146,879,593.97 142,883,657.48 

CII ss oin56k00ss.00000000000- 2,728,358.03 2,200,299.76 

Eee re rere 22,865,279.87 22,531,007.72 

Co ree acca ees wasp eb 517,932,942.18 317,224,005.38 


Public Debt: 
Proceeds of sales of bonds— 
854,850.00 








PE EE arta inca denndusdsca 1,116,880.00 
Grand total of receipts................. $319,049,822.18 $318,078,865.38 
DISBURSEMENTS. = TSS === 
Ordinary: 
Pay warrants issued.........ccccscsccses $317,723,359.66 $312,112,642.05 
Interest on the public debt.............. 11,662,142.77 11,553,848.55 
SG ORSEREMADEASEES HEHE OORCOARES 329,385,502.43 323,666,490.60 
Less unexpended balances repaid......... 2, 836,361.01 4,116,024.54 
Net ordinary disbursements.............. 326,549,141.42 319,550,466.06 
Excess of ordinary disbursements... . $8,616,199.24 2,326,460.68 
Public Debt: — 3 ——— 
Bonds, notes, and certificates retired..... $13,259.00 $66,055.00 
Panama Canal: 
Pay warrants issued................ ere 17,060,557.28 17,080,440.65 
Grand total of disbursements........... 343,622,957.70 336,696,961.71 
Net excess of all disbursements............ $24,573,135.52 $18,618,096.33 
Pay Warrants Drawn 
Legislative establishment .............6.55 $5,942,487.61 $6,125,612.20 
TORE. GED on ccccccccesececcesesesse 323,897.13 273,636.46 
State Department ...............5.-.00005 2,335,961.79 2,780,493.88 
Treasury Dept.—Exceluding public buildings. 21,439,931.83 20,710,991.92 
Pubiie DUMaging@s-........ccccccccccvcccccce 5,932,385,.93 9,412,033.19 
War Department—Military ............... 61,526,143.81 59,438,510.97 
CE pincaa wea cha asedawed bub ee 0660 1,002,096.88 942,588.60 
Rivers and Harbors......... ek re 26,527,202.66 20,526,772.00 
Department of Justice................-.05- 4,806,831.50 4,652,476.06 
Post Office Dept.—Not incl. “Postal. Service” 1,000,868.96 828,699.40 
I ee re ee ee 2,454,682.55 
Navy Department—Naval ................ 62,163,474.17 59,277,587.37 
RE ee ee 423,898.25 394,570.66 
Interior Dept.—Exclud’g pensions and Indians _12,208,412.79 12,984,435.86 
NE acaidiskd edn aint ae d-4u widen baes a 0.0 78,108,720.01 80,120,684.09 
RSPR DO PEEP OT 9,047,407.25 7,943,549.75 
Department of Agriculture................ ‘ 11,442,275.49 10,185,356.89 
Department of Commerce............... 5,101,321.68 ) > 44 ane 
Department of Labor.......... eae 1,575,998.71 6,711,376.58 
Independent offices and commissions. . 1,283,119.81 1,218,737.54 
District of Columbia................. seeoee 6,662,193.27 6,803,773.68 
Interest on the public debt................. 11,195,026.56 11,183,190.74 
Total pay warrants drawn (net)........ $330,049,656.09 $324,964,760.39 
Bonds Held in Trust for National Banks, Dec. 10, 1913 
Total Bonds To Secure Deposits of 
Held Held Public Moneys 
Total Amount on To Secure Value Approved 
Outstanding. Deposit. Circulation. at Par. Rate. 


Kind of Bonds. 
Government— 


U. S. 3s of 1925. .$118,489,900 $39,321,400 $35,262,700 $4,058,700 $4,058,700 





U. S. 3s, 1908-18. 63,945,460 26,324,800 22,071,600 4,253,200 4,253,200 
Panama 3s, 1961. 50,000,000 17,407,700 ........ 17,407,700 17,407,700 
2% Consols, 1930. 646,250,150 617,681,900 604,205,200 13,476,700 13,476,700 
Panama 2s, 1936. 54,631,980 54,214,360 52,912,860 1,301,500 1,301,500 
Panama 2s, 1938. 30,000,000 29,491,140 28,869,140 622,000 622.000 
Philippine 4s .... 16,000,000 5,845,000  ........ 5,845,000 5,845,000 
Porto Rico 4s... 5,225,000 1,831,000 ........ 1,831,000 1,831,000 
Dist. of Col. 3.65s 6,944,650 Tere 933,000 933,000 
Hawaiian issues. 6,515,000 2,065,000 ........ 2,065,000 2,013,100 
Phil. Ry. Co. 4s.. 8,551,000 SEB BOO cg ccccces 918,000 600,271 
Manila R.R.Co.4s 6,735,000 Se 10,000 6,750 
State, County,City 
& oth. sec., var. ww. sees 62,623,467 soeceee. 62,623,467 41,500,034 
Dn cvincea. > eds ...» $858,666,767 $743,321,500 $115,345,267 $93,848,955 
On Dec. 3, 1913. —......... 858,847,490 743,413,250 115,494,240 93,970,728 
On Sept. 9, 1913 ..... -.- 819,177,581 742,100,050 77,077,531 67,545,014 
On Aug. 1, 1913 ........ 806,111,850 741,631,750 64,480,100 58,868,720 


National bank notes outstanding Dec. 10, $756,294,249, (a week’s decrease 
of $2,191,612,): with $29,114,077 (a decrease of $2,369,225) of this amount 
held in the general fund of the United States Treasury as part of incidental 
cash assets.. There was therefore an increase of $177,613 in the popular cir- 





culation of banknotes during the week. 
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Week Ended Dec. 13 


High 


Date 








1OO%% . 

1O2Y, Jar 
1%, Jan 
53% Jan 
105% June 
1063, Jan, 22 
SS Jan. 

1 Jan. 
1's Jan. 
74 8 Aug. 
72%, May 2 
Mi, Jan. 2 

S&S. Mur. 
16 Jan 
16', Dee. 
ol eb. 
DOL, Feb. 
SO Jan. 3 
On Feb. 
we, Jan. 
oot Apr. 
105% Eeb. 
ST Sep. 2 
DOL, Feb. 
97% Mar. 
2 Jan. 

110 Apr. 
SO Jan. 
1S Jan. 
°5%, Keb. 25 
177, Jan. 
> Jan. 
116', Jan. 

wh Jan 
13s Jan 

ISS Ma 
on Oct 
5 Mar 
hot. Jan 
17% Jan 
m4 Jan. * 
My Jan 
{144 Feb 

1d Keb. 
ok Jag 
oo Mar 

65', Apr 

lan Keb 

142% Jan 
17% Jan. 3 
79, Jan. : 
77 Keb 
© Feb 

100%, Jan 

167 Jan 

1445 Jan. 

420 Feb. 
23% Jan. 
41 Jan. 
90 June 
80% Feb. 
21% Jan. 

8% Jan. 
164% Jan. 
9 Apr. 2 








Wigh and low prices for the week may be for odd lots; 


Date 


Dec 
Nov 
Noy 
Novy. 
June 
Sep. 


Nov 


s June 
Oct. 3 
» Oot 


Nov 
June 
June 


» June 


June 
July 


June 2 


June 
July 
July 
June 
Sep 
Dec 
July 
June 
June 


June i 


Oct. 
June 
et. 
Oct. 


8 Oct 


June 
June 
June 
July 

June 
June 
Dec 


s June 
Mar. 26 


Dec. 


June 


July 
July 
May 
Dec 
May 
Nov 


5 June 


Dec 
Oct. 


Jan, : 


Nov . 
July 
June 


Dec. 


4 June 25 


June 
June 
Jan. 

June 
June 
June 
Oct. 

June 


6 June 


Dec. 


June - 


Oct. 2a 
July 


May 


July 


July 
Dec. 
Oct. 
June 
June 
June 
Dec. 
July 
June 


Aug. 2 


June 

June 
Nov. 
Novy 


: Dec 


Noy 
Oct. 


» Aug. 2h 
5 Oct. 
June 
Aug. * 


Oct. 


June 


Jan. < 


June 
Aug. 
July 
Feb 
June 
June 
June 
July 
Feb. 


Dee. 
June 
Dec. 
Apr. 
June 
June 
June 
June 
June 


ron Nov. 


July 
Apr. 





ehots 35 os = 








STOCKS 
ADAMS EXPRESS CoO....... 
Alaskna Gold Mines....... cecccess 


Allis-Chalmers Mfg......ccccsees: 
Allis-Chalmers Mfg. pf..... 
Amalgamated Copper Co 
Amer. Agriculiura! Chemical Co. 
Amer. Agricultural Chem. Co. pf.. 






American Beet Sugar Co..... 
American Beet Sugar Co. pf.... 
Amer. Brake Shoe & Foundry Co.. 
Am. Brake Shoe & Foundry Co. pt.. 
pe ee rrr ree eee 


American Can Co. pf....... 
American Car & Foundry Co..... 


American Car & Foundry Co. pf... 


Amawieem CRIS ciccccdcecsucsecs 
Roberson CROS Oh éccik owndcaesas 
American Coe) 2 cccceccasccne cece 
American Coal Producis.......... 
American Coal Products pf........ 
American Cotton Oil Co........ 
American Cotton Oi Co, pf........ 
American Express Co...... 
American Hide & Leather Co..... . 
American Hide & Leather Co. pf... 
American Ice Securities Co........ 
American Linseed Co........e.e5. 
American !.inseed Co. pf......... 
American Locomotive Co.......... 
American Locometive Co. pf...... 
American Malt Corporation....... 
American Malt Corporation pf..... 


Amer. Smelting & Refining Co.... 
Amer. Smelting & Refining Co. pf. . 


Amer. Smelting Securities pf., B... 
American Snuff Co..... eee Tee 


American Snuff Co. pf., new... 
American Steel Foundries... . 


American Sugar Refining Co...... 
American Sugar Refining Co. pf... 


American Telegraph & Cable Co... 


American Telephone & Tel. Co..... 


American Tobacco Co. ........000- 


American Tobacco Co. pf......... 


American Tobacco Co. pf., new 
American Water Works pf..... 
American Woolen Co........e.e6- 


American Woolen Co, pf.......... 


American Writing Paper p?...... 


Anaconda Copper Mining Co..... 
Assets Realization Co.........ce.0- 
Associated Merchants Ist pf...... 


RampeRRGNE CE Gi ccs ccscns coves 
Atchison, Topeka & Santa Fe..... 
Atchison, Topeka & Santa le pf... 
Atlantica Const EAMG. c6cccccccsecs 
BALDWIN LOCOMO, WORKS.... 
Baldwin Locomotive Works pf.... 
Baltimore & Ohilo............006. 
Baltimore & Ohio pf............. 
Batopiias BRRMIME . oc ccccccccccves 
Bethlehem Steel Corporation...... 


Bethlehem Steel Corporation pf.... 
Brooklyn Rapid Transit Co........ 
Brooklyn Union Gas........ccecoe 


Brunswick T. & R. Securities Co.. 
Buffalo, Rochester & Pittsburgh... 
Kutfalo, Rochester & Pitts. pf.... 
Butteticon Co. .cccccccvccscessaves 


CALIFORNIA PETROLEUM..... 
ilifornia Petroleum pf....... owe 
Canada Southern .........-+. eece 
Camatiam PeGie . oc. ccscccccseseus 
Can. Pac. sub. rets., full paid...... 
Case (J. 1.) Threshing Mach. pf.... 
Comtent Goel & Cee ans vskeeeaas 
Comtral TeetReh .....sccnceed Feeeees 
Comtrmh Laeethe? Bh. occ cacssccesses 
Central of New Jerney.......ccoce 
Central & So. Am. Telegraph...... 
Chesapeake & Ohfo........ eeeeiee 
Chicago & Alton........... oteees 
Chicago & Alton pf.........- e 
Chicago Great Western........... 


Chicago Great Western pf. ie 
Chicago, Milwaukee & St. P aul. 
Chicago, Milwaukee & St. Paul pf. 


Chicago & Northwestern ......... 
Chicago & Northwestern pf........ 


Chicago, Rock Island & Pacific... 


Chi, St, Paul, Minn. & Omaha..... 
Chi., St. Paul, Minn, & Omaha pf.. 
CRinG CUMS. <6 6.0 ccdcossvcrsceses 
Cleve., Cin., Chi, & St. Louis....... 


Cleve., Cin., Chi. & St. Louis pf... 
Colorado Fuel & Iron..........-.+. 


Colorado Fuel & Iron pf.......... 


Colorado & Southern............. 


Colorado & Southern Ist pf........ 
Colorado & Southern 2d pf........ 
Consolidation Coal Co........... ° 


Cunpeliiate? Gee CG ssc ccaccvccecs 
Corn Products Refining Co..... 


Corn Products Refining Co. pf.... 


Cre COPpee Cie ccecsccaecidewscecs 


Cuban-American Sugar pf........ 


DEERE & COL p..ccccccccsccecve 


Delaware & Hudson...........+. ° 
Delaware, Lackawanna & Western. 


Del., L. & W. sub. rets., 50% paid.. 
Denver & Rio Grande............ 
Denver & Rio Grande pf.......... 
Detroit & Mackinac pf..... ary 
Detroit United. coeeeccccesese 
Distillers’ Sec urities Corporation. . 

Duluth, South Shore & Atlantic.. 

Duluth, South Shore & Atlantic pf. 


Du Pont Powder pf.......cccceess 


Amount 
Capital 
Stock Listed. 


. $12,000,000 


7,500,000 
19,071,300 
15.058, 100 
7.900 
1S.350,900 
27,112,700 
15,000,000 
5.000,000 
1,400,000 
6,000,000 





30,000,000 
50,000,600 
16264,700 
2PO5IS.500 

500,000 





10,198,600 
18,000,000 
11,274,100 
12,548,300 
re 100 





16,750,000 
25,000,000 
25,000,000 

5.739, 200 

&,83S8,900 
50,000,000 
F0.000,.000 
20,000,000 
11,001,700 
3,940,300 
16,218,000 
15,000,000 
45,000,000 
) $000,000 

344,511,800 

10,242,400 
1,298,790 
51,700,600 
10,000,000 
20,000,000 
40,000,000 
12,500,000 

108,512,500 
9,990,000 
4,488,900 

40,000,000 


19 4.258.000 


114,199,500 
67,557,100 
20,000,000 

20,000,000 
152,314,800 
60,000,000 

8,931,980 

14,862,000 

14,908,000 
57,131,000 

17,999,000 

7,000,000 
10,500,000 
6,000,000 
14,647,200 


300 
12,450,300 
15,000,000 

240,048,000 








27,4: 6, SOO 
Fg 





on 
4 16, 274, 900 
130,121,700 
22 395,100 
74,877,200 
18. 556,200 
11,256,800 
4,502. 700 
47,056,300 
10,000,000 
34,255,500 
2.000.000 
31,000,000 
8,500,000 
8,500,000 
16,247,000 
99.S16,500 
19,777,300 
29,826,900 
2,997, S00 
7,893,800 


3BTS28,500 
42,503,000 
30,277,000 
28,000,000 
49,778,400 
950,000 
12,500,000 
. 30,815,300 
12,000,000 
10,000,000 
16,068,800 


high and low prices fur the year are based on 


Last 
Dividend Paid 
Date. 


Dec. 


Nov. 24, "15 
Oct. 15, '13 
Oct. 15, 13 
Nov. 15, '12 
Oct. 1,°18 
Sep. 30,'°13 
Sep. 30, '13 
Oct. 1,°13 
Oct. 1,°18 
Oct. 1,°15 
July 1,°18 
Sep. 1,°18 
Oct. 1,°13 
Oct. 15, '13 
June 1,’1l 
Dec. 1,°13 
Oct. 1,°13 
Aug. 15, 05 
July 20, '07 
Sep. 1,'08 
Aug. 26, 08 
Oct. 21,°13 
Nov. 3,°13 
Dec. 15, 13 
Dec. 1,°15 
Oct. 1,°13 
Oct. 1,°13 
Oct. 1,°13 
Sep. 30,18 
Oct. 2,°13 
Oct. 2,°13 
Dec. 1,°13 
Oct. 15, °15 
Dec. 1,°15 
Oct. 1,°13 
Oct 1, °13 
Juiy 1,°13 
Oct. 15, 15 
Apr. 1,°15 
Oct. 15, 13 
Oct. 1,°13 
Oct. 15, '13 
Oct. 15, 13 
Dec. 1,°13 
Aug. 1,13 
July 10,°13 
July 1,°13 
July 1,°13 
Sep. 2,'13 
Sep. 2,°13 
Dec. 31, '07 
Oct. 1,°13 
Oct. 1,°138 
Oct. 1,°13 
Aug. 15, ‘13 
Aug. 15,13 
Dec. 1,°13 
July 1,°13 
Oct. 1,°13 
Aug. 1,°13 
Oct. 1,°13 
Oct 1,°18 
Oct. 15, "18 
Oct. 1,°18 
Nov. 1,°13 
Oct. 8,°13 
Sep. 30,13 

Feb. 15, '10 
Jan. 16, ’11 
Sep. 2,'13 
Sep. 2,°13 
Oct. 1,°13 
Oct. 1,°13 
Sep. 20,18 
Aug. 20, 13 
Aug. 20, '13 
Sep. 30,'13 
Sep. 1,°10 
July 21, 13 
Apr. 15, "02 
July 1,'18 
Dec. 31, 12 
Oct. 1,°13 
Oct. 1,°13 
Oct. 31, 12 
Dec. 15, 13 
Oct. 16, 13 
Dec. 15, °13 
Oct. 1,°13 
Dec. 1,°13 
Sep. 20,’°*3 
Oct. 20, 13 
Jan. 15, ’11 
July 1,°13 
Dec. 1,°13 
Oct. 31, 12 
Oct. 25, 13 


Per 


Cent. 


1% 


1% 


LOO: ©2p: 


©Oe: 


: Oo8k: 


>: 


” 


: & 


©: 


R. 
> 


: ©OLLOLLOLLOLOOO: 


>; @; 


: ©00: 


id 


© 


: 2000: 00: ofe: 


High. 
95%. 
215 

7% 
42% 
715% 

45% 

90 


oo” 
~~ 


39 


108 


29%, 
10% 


99 


63%, 

98 
16655 

2645 


10414 
120 
bon 
102% 


1545 


116% 
26 


52 


9%, 


——t 


OnLy 


~w 


92% 


575s 


128 
9% 
66 


94% 


Range for Week 
Dec 


Ss 








~ New York Stock Exchange Transactions 


Total Sales 1,480,5 
100-share lots, the 


12 Shares 


official unit. 





Ended 
13 


Last. 


5! 


244 
99% 
102% 
95 
15% 
76% 
12% 
34% 
30 
Oy 
43% 
9242 
98 
118 


Sb 
10414 
91% 
S0% 
1% 
29 
69% 
5u% 
123 
g 
108 
116% 


26 


17% 
51 
60 

229% 

220% 
92% 
SD% 
2414 
92 

300 

100 


102% 
126% 
8% 
62 
74 
90 
93% 
151 
385 
380 


TOS, 
165% 
41% 
10 
93 


December 1 





5, 1913, 





1,400 








200 
200 
303 
2,900 
1,550 











Soya 


a 





7 


1 Ape ea 





December 15, 1913. 
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High. 
39% 
57% 
48 
2% 
52% 

225 
15 
18812 
42% 
82% 
81 
1u9ts 
143°; 


Range 
fer Year 


i912.— 
Lew. 


471% 
% 
1144 
37% 
128 
10634 
15 
30 
70M% 
60% 
105 
126 











New York Stock Exchange Transactions—Continued 


Range 
fer Year (913. 


High. Date. 
32% Jan. 6 
4914 Jan. 30 


41 Jan. 3 


18 Jan. 22 





44 Jan. 2 
185% Apr. 23 
LO9% Jan. 6 
iS Jan. 2 
40 Aug. 18 
81% Sep. 30 
68 Jan. 2 
Jan. 7 

Jun. 9 

Aug 15 

; Jan. 3 
Jan. 7 

87 =6Feb. 6 
9 Jan. 8 
isO) Jan. 11 
113. Sep. 18 
125 June 4 
120 Nov. 26 
128% Feb. 5 


Jan. 2 
Jan. 30 
Jan. : 
Nov. 25 
39) «Jan. 11 
Jan. + 
Sep. 15 
116 Oct. 7 





110% Sep. 17 
Sep. 19 
258 Jan. 30 
4 Jan. 30 
£ Jan. 9 
Jan. 9 
Jan. 50 
Jan. 2 
Jan. 7 
July 28S 
Jan. 7 
Feb. “3 
on. 2 
Aug. 6 
Feb. 4 
Sep. 15 
Jan. 4 
Feb. 4 
4 Jan. 8 
4 Feb. 5 
Jan. 6 
May 14 
Jan. 2 
Mar. 6 
& Jan. 25 
Jan. 6 
Jan. 6 
Jan. 9 
Jan. 8 
Jan. 28 
Jan. 22 
Jan. 10 
Jan, 21 
Apr. 7 
Feb. 7 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 7 
Feb. 4 
Jan. 4 
Jan. 24 
Tan. 4 
Jan. 2 
Jan. J 
Jan. 9 
Apr. § 
Mar. 
Jan. 7 
Apr. 11 
Jan. 9 
Dec. 9 
Dec. 5 
Jan, 14 
sep. 18 
Jan. 8&8 
Jan. 20 
Jan. 30 
Jan. 2 
Oct. 4 
Mar. «© 
Jan. <= 
Jan. 2 
Jan. SS 


Jan, -M) 
Jan. 15 
Jan. 24 


Oct. 14 

Oct. 14 
May 2S 
Jan. 10 
Jan. jl 

746 Jan. & 
Apr. 5 
11345 Jan. 3 
SJ Feb. 12 
Sli. Jan a 
Jan. 6 








Jan. 

31 Oct. 3 
Jan. 2) 

Apr. i 

& Jan. 10 
Jan. 4 

: Feb. 19 
123% Jan. 7 
129% Sep. 25 


12 Jan, 20 


Sep. itt 








Lew. Date. 

20% June 10 
3314 June 10 
28% June 10 
12) =«6July 11 
33 Mar. 19 
175 Jan. 14 
105 Sep. 10 
129%, June 10 


25 May 15 
70 May 8 


15% Nov. 29 
73% Nov. 2§ 
115% June 10 
116% June 18 
25t4 June 10 
40"4 July 11 
80 Oct. Ji 
90 Nov. 5 
15o May 19 
109 June 4 
125 June 4 
100°, July 7 
104%, Aug. 1 
13% Dee. 4 
12% June 4 
45 June 4 


oS Nov. 25 
> June 6 
Oct. : 
June 10 
May 12 
16 June 10 

May 12 
614 Oct. 9 
42% Oct. 15 
Dec. 8 
16 Dee. 2 
714 July 22 
1s June 6 
5814 Sep. 9 
June 5 
“6 Junell 
Dec. ${) 
; Oct. 10 
53, Jan. 11 
45 Web. 4 
58 June 9 


97 June lO 
29% June 7 
9054 June 10 


‘ May 2 
16 Nov. 10 
May 14 
June 10 
June 6 
July 
30. Tune 10 
21. June 1) 
89 . Ang. 4 


84 Juiy 18 
150) Jume 138 
103 . June 10 
12634 June ll 


736 July 24 


6314 Nov. 14 
127 ‘June 9 
65 Oct. 14 


974% June 10 
2% June 10 


244 June 4 
41% Nov. 13 
69 Nov. 24 

170) =Jan. 2 
20°, June 10 
12 Junell 
3! Dec. 4 
11514 June ll 
13 Nov. 12 
81144 Dec. 10 
18% June 10 
52 «June 10 
241, Dec. 1 
100 Dec. 9 
‘1461 June 3 
1321, June 9 
104 June 11 
116 «June 4 

9 June 5 
7414 Oct. 21 
45 Oct. 20 
102 «Oct. 31 


4 Dec. 8 
9 July 17 


June 10 
July 16 
Dee. 15 
Dec. 9 
Jan, 24 
Nov. 10 
Oct. 14 
May 28 
5, Dec, 12 
“5% June ll 
864, Jan. 31 


7, Dec. 6 
June 10 
Aug. 16 
June 9 
June 10 
aS Dec. 10 


= Apr. 16 


Jan. io 
80) Apr. 21 
16 = June 10 
22 Nov. 18 
82 Dec. 4 
Dec. 15 
Tune 10 
6 Nov. 25 
15) June 10 


Ameunt 
STOCKS. ital 
Steck Listed. 
EE Ce ee ee . 112,578,900 
Birla Bet ph... ccc ccccccevccccescs S4ee ee 
SY Be Bie i cddiccsscaveaeinaane 16,000,000 
FEDERAL MINING & SMELTING — 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,338,100 
General Chemical Co, pf........... 13,748,000 
General Biectric Co... .cccsccccess 
GMOTRE BHGGOTER. 2 6 6.06 600k vce censs 
General Motors pf.........e0e0+6. 1 4.063,900 
ae 8 ere 60,000,000 
Gealttes (8. FF.) Cay. ef.6ccccccccs 20,000,000 
Greek Marthern wl... cccsccsveee 209,997,700 


Gt. Northern pf., sub. rec. 80% pd.. 
Great Northern cifs. for ore prop.. 
(iuggenheim Exploration.......... 


HAVANA KELECTRIc RY., 1. & P. 
cL. 





LOGO, 700 


15,000,000 


Havana Electric Ry., Lt. & P. pf 15,000,000 
Se eee? ML ME asso ose bee 4,000,000 
Hemme (G., W.) Co. pf... ccccoes 3,940,300 
Hocking Valley ......... cococcece 11,000,000 
Homestake Mining..............-. 25.116,000 
Ei akshaetanee- CMe TEs 2 oc cccsceus 109,296,000 
Inspiration Consolidated Coppcr. 14,159,160 
Interborough-Met. vot. tr. cifs..... 60,419,500 
Interborough-Met. pf............. 16,955,900 


Inter-Met. pf.. vot. tr. etfs. ext..... 
International Agricultural Co 
International Agriculiural Coe. 
International Harvester, N. J...... 
internat. Harvester, N. J. 
international Harvester Corp.. 

International Harvester Corp. pf... 









84,100 


39.982,500 
29,996,600 


International Paper Co......... 
International Paper Co. pf........ 9,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
lowa Central Pee PCE rye S65 500 
os PP eer eee eee ee 2 455,400 
KAN. CITY, FT. SCOTT & MEM. pf. 15,510,000 
Kansas City Southern......... 230,000,000 
Kansas City Southern pf..... ‘ 21,000,000 
Kayser (Julius) & Co........c000- 5,000,000 
IKayser «Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Muoines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Kresge (8. 8.) Co. ....-sccccees 4,973,100 
Kresge (S. S.) Co. pf.........-. 1,827,100 
LACKAWANNA STEEL CO... 4,978,000 
Laclede Gas Co........ : 10,700,000 
Lake MWrie & Western............. 11,840,000 
Lake Erie & Wesiern pf....... 11,840,000 
NIN ons ko onc ve ode oMe lea 49,466,500 
Lehigh Valley > aelathicweae 60,501,700 
Liggett & Myers. sate eae 21,496,400 
Liggett & Myers pf........ccsscees 15,158,200 
Long Island ichca at 12,000,000 
loose-Wiles Biscuit Co... 8,600,000 
Loose- Wiles Biscuit Co. Ist pf 5,000,000 
LLoose- Wiles Biscuit Co. 2d pf ~.000,000 
Lorillard (P.) Co.. 15,155,600 
Lorillard (P.) Co. »f.. 11,149,700 
Louisville & Nashville 71,968,800 
MACKAY COMPANIES .......... 41,380,400 
Mackay Companies pf............. 50,000,000 
Manhatton Hlevated gid 56,726,500 
May Department Stores.. ; 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine........-....... 


Mercantile Marine pf.. 
Mexican Petroleum. 
Mexican Petroleum pf 
Michigan Centra! 
Miami Copper ana tinea 
Minneapolis & St. Louis....... 
Minneapolis & Si. Louis pf..... 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 









Missouri, Kansas & Texas......... 3,300,300 
Missouri, Kansas & ‘Vexas pf 000,000 
a 3,112.5 

Moline Plow Ist pi 7,500,000 
BD A PEE onc er ceccacsesus 15,000,000 
NASH., CHAT. & ST. LOUIS 15,991,500 


National Biscuit Co...... .... 29,236,000 
National Biscuit Co. pf...... 24,804,500 
National Enarneling & Stamping Co 15,591,800 
Net. Enameling & Siamp. Co. pf... 8,546,600 
National Lead Co.... 20,655,400 
National Lead Co. pf........ ok 367,600 
National Railways of Mexico Ist pf. 000 
National Railways of Mexico Ud pf. 124,551,900 










Nevada Con. Copper Co...... 9,997,285 
New York Air Brake 10,000,006 
New York Central.. bs Siians 224,795,600 
New York, Chicago & St. louis 14,000,000 
New York, Chi. & St. Louis Jsi pt. 5,000,000 
New York Dock Co ‘ 7,000,000 
New York Dock Co. pf...... 10,000,000 
New York & Harlem . §,688,650 
New York, New Haven & tlartford, 180,018,200 
New York, Ontario & Wesiern..... D58,113,9 

New York State Railways. 19,997,700 
PE SNE acces cee ecaneks 16,000,000 
Norfolk & Western 300d, SOO 
Norfolk & Western pf 23,000,000 
North American 29,779,700 


247,998,400 
000.000 


Northern Pacific 


Northern Ohio Traction & 


ONTARIO MINING Co 15, 000.000 


PARST BREWING pf ; ; 2.000.000 
Pacific Coast 7,000,000 
Pacific Mail poke 20,000,000 
Pacific Telephone & Telegraph 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railrowd....... 2. AST 996 GOO 
People’s Gus, Chicago.. 25,000,000 
Peorla & Iasiern . ccsccccccecs 10,000,080 





6.680900 





Per 





Feb. 20,07 2 
Apr. 9,'07 2 











Jan. 15,09 114 
Dec. 15,°15 144 
Dec. 1,°15 1% 
Oct. 1,°13 14 
Oct. 15,715 2 
Nov. 1,'15 41g 
Keb, 15,°13 } 
Oct. 1,°15 1% 
Nov. 1,°13 14 
Nov. 25,13 30 
Oct 1, 138 rest 
Nov. 15, 7°13 Zhe 
Nov. 15,15 3 
Oct. 1,°13 214 
Oct. 1,°15 1% 
Sep. 30,°15 2 
Nov. 25, ‘13 tic 
Sep. 2°10 i 
te 
114 
14 
134 
1% 
Oct. 15,’ 3 le 
Apr. 1,'05 % 
Feb. 1,°)5 1 
May 1,°09 Res 
Ot 1, 13 ! 
oct, 15,713 1 
Oct. 1,°12 1 
Nov. 1,°18 1% 
Apr. 1,°75 Me 
Oct. 1,°18 Pe 
Oct 1,1 13,4 
Jan. 31,°18 i] 
Dee. 15,°15 1% 
Jan. 15, ‘08 1 
July 29, °15 6 
July 12,°15 a 
Dec. 1,°15 * 
Oct. 1,°18 1%, 
Nov 1896 1 
Oct. 1,°33 124 
Nov. 1,°13 134 
Oct. 1,°35 344 
Oct. 1,°13 15% 
Aug. 9,°)5 B14 
Oct. 1,°98 113 
om. 1, °%8 1 
Oct. 1,'128 1% 
Dec 1,°13 114 
Oct. 1,°13 1% 
Aug. 30,715 1% 
Oct. 20,°15 2 
July 29, 15 3 
Nov. 15, '13 0c 
July 15, '04 214 
Jan. 15,'10 zy 
Oct. 15, 15 $14 
Oct. 15,13 3% 
Oct. 1,°15 2 
Nov. 10, 15 2 
Jan. 30, ’'08 2g 
Dec. 1,'15 1% 
July 1,’°12 by 
Aug. 1,'1% 41, 
Oct. 15,15 1% 
Nov. 29, '1:3 1% 
July 15, '05 1% 
Sep. 30,°13 1% 
Sep. 30,'13 %% 
Dec. 15, 13 1% 
Feb. 10,°1% 2 
Sep. 30,°18 | 3742 
Sep. 18,°13 1% 
Oct. 15,713 114 
Mar. 1,°13 4 
Sep. 2°13 4 
Pig - 
Oct. 1 2 
Sep. 30, Ih, 
Aug. 4, 2 
Oct. 1 1! 
Oct 1 hy 
Sep. 19, 1% 
Nov. 19 1 
Oct 1 1'4 
Nov. J, 1% 
Dec. 15 11, 
Dec. 30, OR Te 
Dec. 15, °15 1% 
Nov. 1,°13 Hy 
Dec. 1, °99 1 
Oct, 15,13 114 
Nov. 29, 7°15 Wy 
Noy. 25, 13 2 


Cont. 


Per- 
led. 


4) 


Q 
SA 
SA 

Q 

Q 


Q 
Q 
Q 


Q 
Q 


Range ‘c" Werk Ended 
@o. 13 


Hieh 
28 
44 


on 


ISD 
109% 
140 


tah, 


116 

108% 
14% 
Ba) 


ion! 


101 


Ws 


loo 
86 
168 
110 
0 
32% 


141. 
48 
80 





109%, 
118% 115% 


] 


ow 


4 


5! 


x0 


147) 


4o1 


oe} ps <3 ss 

SES Bs 
Fast wd 
eek 


8 
4 


ZOS16 


110 


TOO 
R6 


166 


132 


81 
203 


abt 


4 


4 


247, 


100 


118 

117 
107 
44) 


104 
31 


113: 


141 


4) 
nO 


106 


4“ 


4 


Last 


10] 


1011 


113 


S0 
1G 


4°) 
80 


4S 


944, 


16 


11% 


Week's 
Net 
Chaneas, 





Sales 
Week 


Ended 
Doc. 


12,900 
1,600 


JOU 


15 

nO 
200 
LOO 


1,000 
~ 800 
>, OU 


100 


On0 


S00 
900 


050 


150 


+000 
1) 


SOU 
SOO 
100 


ihe 


200 
100 


ooo 


6 vt) 
500 
500 


100 
100 


tad 
419 
200 


600 


2,000 


300 
400 
1270 


HOO 


200 
dO 


100 
300 
100 
240 


“ 


700 
100 
100 
100 
100 
100 
100 


1,410 


4000 


5,300 


100 


150 


hao 
Gyo 
200 


Me 


SOO 


loo 
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Stock Exchange Transactions—Continued 


Amount Last Range fer Week Ended 
Capital Dividend Paid Per Per- Dec. 13 
ock Listed. Date. Cent. iod. High + 


OGS.T00 ‘ , 


Last 


» . Oo 
15.000.000 
£5,000 


TO.S00 


1 
1! ( 
13 ( 
]1 
7TS.400 1 
1,929,500 
SOO 


4 
4 
t 


1 


mo 
5.000.000 


"OOOO 000 
5.708.700 


{VOT 300 


{1 
LN 
ere only odd 
r which no ra 
annum 
ril and Oct 
§lr 


lividend of 2 


also based on | lated dividends. 

















December 


15, 1913. 








THE 








R'ge for '12. 
High. Low. 
SS, SI 
102% 100% 
1% 99 

98% 96% 
101% 860999 
82 72% 
106 102% 
91% SS5Q 
116% 108% 
91% 88 
S44 76% 
92% 90% 
100 9614 
107% 100% 
110%, 105 
92% S7% 
925, S8T% 
111 1045 
106%, 99% 
Ww S7 
NI7% N41 
my «OL 
99144, 95% 
9314 90% 
M1% 88% 
92 R816 
102 9332 
S7% = SH 
10245 101 
94% 83% 
106%, 102% 
10344 100% 
12% 101 
1121, 109% 
111% 108" 
97% 96% 
96% 94 
92% 911 
10S 102 
122% 118 
122% 117% 
964% 91% 
v7 4 
103 101 
ul, 89 
111% 109 
{4 92 
Ha! 92 
9S5, 947% 
101g) «NTS 
9Tlo D4 
SS S334 
100 Hig 
pas) rise 
Slt, 77 
111% 106) 
SS rey) 
104) jo 
129! 2 
991 H 
SO7% & 
02% 90 
102% «1001, 
1065, 104% 
04% 1041 
107 101% 
Jos! 10414 
a | S33g 
YS, 9514 
TOS 104%, 
99%, 86% 
O46 
N67, 923% 
945, S89 
105 102 
92% S81 
9% 90 
85% 72% 
75 938 
98% 93 
ba | 95 
99 96%, 
101%, 100% 
99% 97% 
99% 93% 
90% 8414 
90 81 
79% 73% 
784% O68 
941 S474 
111% 1091 
90 853 
914, =SI 
80%, 75 
91 881 
793, 731 
107-107 
112%, 106 
104% 102 
1005, 9814 
1015, 9954 
103 100 
9914 95 
965, 93 
92% 88% 
1015, 100 
110% 104% 
& 78 





Week Ended Dec. 


R’ge for '13. 


High. 


82% 
101% 
94% 
97% 
102% 
SU 
105 
103% 
90 
110 
9043, 
79% 
92 
98% 
1035 
105% 
S8%4 
SS 
1055, 
1001 
SS 
95% 
92% 


NT% 
97% 
91% 
905g 
90% 
$5% 
865, 
10214 
92% 
103% 
96% 
101% 
101% 
110% 
75 
108%; 
oe 
9G 
106% 
92 
108 
119% 
118% 
97 
961% 
101% 
90 
110 
925% 
101 
96% 


105 
125 
98% 
85 
91% 
100% 
10514 
102% 
103 
1063 
107% 
85% 
98% 
105% 
9814 
884 
6O% 
944% 
90 
10274 
8914 
92% 
85 
9476 
94 
87 
100% 
98 
101% 


99 
sol 2 
84% 
75% 
70 
90 


1095¢ 
87 
82% 
77% 
90 
76 

101% 

108 


105% 
100 
1005, 
101% 
97 
96 
89% 
101% 
108% 
81% 
98% 
98% 





NEW 


Week? S 


13 














Low. High 
74 ..ADAMS EXPRESS 4s 74 
94 ..Am. Ag. Chem. 5s.. N74 
90 .Am,. Cotton Oil 5s.. 90 
9 ..Am. Cotton Oil 4%s ; 9614 
98% ..Am. Hide & Leather 6s... 9% 
70 ..Am. Ice Securities tis.. 78 
101 -Am. Smelting Securities Gs. .103%% 
90%..Am. T. & T. cv. 4%s........ 9% 
83%..Am. T. & T. col. 4s 845, 
90 ..Am. T. & T. ev. 4s. 90 
70%..Am. Writing Paper 5s 75 
70 ..Ann Arbor Ist 4s. TO% 
89%..Armour 414s st 89% 
92 ss 2 tS eS 2 eee 92% 
92 ..A., T. & S. F. con. 4s, 1960.. 94 
92y%..A.,T. & S. F. ev. 4s, 1955 93% 
83 hh, Te SE. TF OR Bie. oes S4 
83. ..A., T. & S. F. adj. 4s, stpd... 84% 
98S ee ee a ay, eee 100% 
94%..A.,T. & S. F., C. & Ariz. 4%s. 94% 
82 ..Atlanta & Birmingham 4s.. 82 
87 Atlantic Coast Line 4s...... 90% 
8614..At. Coast Line, L. & N. col. 4s. 87 
8914..BALT. & OHIO gold 4s... 91 
SS12..Balt. & Ohio cv. 4%s..... 91% 
88 ..B. & O. prior lien 3%s 905g 
86%4..B. & O. Southwest 3%s...... 87% 
8214..B. & O. P., L. E. & W. Va., 4s. 835 
92 ..Bethlehem Steel 5s........ 92% 
79 tethlehem Steel ref. 5s...... 79% 
99% ..Brooklyn City R. R. Ist 5s. .100%, 
84%..Brooklyn R. T. ref. 4s...... 86% 
99% ..Brooklyn R. T. gold 5s.... 9914 
96%..Brooklyn R. T. 5s, 1918.. 965, 
98%..Brooklyn Union Elev. 5s... .100 
985% .. Brooklyn Union El. 5s, stpd...100 
103 ..Buff., Roch. & Pitts. gen. 5s.106% 
74 . Buff. & Susq. Iron deb. 5s... 74 
102 .Bur., Cedar R. & N. col. 5s. .102 
SS ..Bush Term. Bidgs. 5s....... 8D 
91 CAL. GAS & ELEC. 5s... 9155 
103%..Can. So. con. 5s, Series A. .104 
89 ..Cent. Branch Ry. 4s...... 891, 
102 ..Cent. of Ga. con. 5s..... 1021, 
11214. .Central of N. J. gen. 5s. .114 
112%4..Cent. of N. J. 5s, reg.. .113 
917%..Central Leather 5s...... 951 
90 .Central Pacific Ist 4s...... 90% 
99%..C. R. R. & Bank Co., Ga., 5s. 99% 
82 ..Central Vermont 4s.... R82 
10213..Ches. & Ohio con. 5s... 10514 
7714. .Ches. & Ohio ev. 7s 
90%...Ches. & Ohio gen. ‘ 91% 
93 ..C., B. & Q@ joint 4s..... 94% 
93% c., B. & Q, Ill. Div. 4s.... 93% 
Se... .C., BB GD BOM. Be occassion 90% 
81%..C., B. & Q., Ill. Div. 3%s.... 81% 
98 .c., B. & Q., Denver Div. 4s.. 98% 
107 -Chi. & East. Il. con. 6s 108% 
6S .Chi. & East. Ill. ref. 4s... OS% 
96 .Chi. & East. Ill. gen. 5s.. 96 
7014...Chi. Great Western 4s...... 7TO% 
98 .Chi. Gas Light & Coke 5s...101 
11614..Chi., Ind. & Louis. ref. 6s...116% 
§914..C., M. & St. P. g. 4s, Ser. A.. 90 
79 .C., M. & St. P. 3%s, Ser. B.. 7914 
86 C., M. & St. Ly deb. 4s, 1934. 87% 
9914..C., M. & St. F -2 | ee 100 
1014%..C., M. & St. - ne P. 
101%. .C., M. & St. P., Le . & D. 5s. 5.1015 8 
99%..C., M. & St. P. gen. 4%s.....101 
100 <C., ~ & St. P. cv. 4%%s...... 1017% 
190%. . Chi. N. W. deb. 5s, 19335. ..101% 
78%..Chi. ; N. W. gen. 3448....-.-. 81 
924%..Chi. & N. W. gen. 4s 947% 
102%..Chi. & N. W. con. 7s... 102% 
95% ..Chicago Railways 5s 963 
“a .0.2h i é &. ret & 7314 
48%..C., R. I. & P. col. is 52 
§2%..C., R. I. & P. gen. 4s 85 
72 c., R. I. & P. deb. 5s.... Tt 
98 ..Chi., St. P., M. & O. deb. 5s.100 
82%..Chi. & W. Ind. con. 4s...... 83 
8 ..c., Cc, C. & St. L. gen. 4s... 86% 
76 ..Colorado Industrial 5s.... 76 
So .Col. & Southern Ist 4s..... 89% 
90%..Col. & Southern ref. 444s... 91% 
87 .Con. Coal Md. ref. 5s..... . &7 
94 ..Cumberland Tel. 5s......... 94% 
. DEL. & HUD. cv. 48....... 97% 
.Del. & Hud. lien equip. 4%s. 98% 
.Del. & Hud. ref. 4s... 9414 
&5 -Den. & R. G. imp. 5s.... R834 
80%4..Den. & R. G. con. 4s....... 81 
G7 ..ae. & BR. G. tek. Ge... .... 691, 
6S .Detroit United Ry. 4%s 69 
5414..Distillers’ Securities 5s... 611; 
79%..Du Pont Powder 4%4s...... 7 
1045g..E. T., VA. & GA. CENT. 5s. 1051 
81%. » Ff e werrererrr Try re 8214 
66 ..Erie Ist cv. 4s, Series A.. 73% 
ro ..Erie lst cv. 4s, Series B.. 71% 
85%,..Erie Penn. col. 4s.......... S814 
66%..Erie gen. 4s.......... 71% 
101%..FLA. CENT. & PEN. con. 5s.101% 
102 ..Ft. W. & Den. City 6s...... 103 
101 ..GEN, ELEC. deb. 5s. 10214 
973,..General Motors 6s..... ... 98% 
96%..Great Northern 4tos........ 98% 
96 -HOCKING VALLEY 4%%s.... 98% 
87 ..ILLINOIS CENT. 4s, 1953.. 901% 
881g. .Illinois Central ref. 4s. 89% 
8114. . Illinois Steel 4%s........... 82% 
98%..Indiana Steel 5s............ 98% 
94%4..Inspiration Copper 6s...... 
71%..Interborough-Met. 4%s 74% 
98 ..Int. R. T. Ist & ref. 5e...... 9814 


. Int. 


R. T. Ist & ref. 4s, reg... 98% 


102 


915s 
103% 

8914 
102 
113% 
113 

94% 


99% 
82 
105% 


ri i 


90% 
93", 
9332 
90% 
81% 





97% 
98% 
9416 
8854 
81 

6814 
6814 
60% 
85% 


105 
817% 
72 
71 
8814 
TO%g 

101% 

103 

10244 
98% 
98% 


98% 


90% 
89% 
8214 
9814 


95 

73% 
983% 
9814 


YORK 


Sanit 


Last 
74 
71 
90 
9G) 
NO%, 
77 

105% 

913% 

844, 





Sales 
Ss 


Tis tS 





Th ODM 


ne at 


x 


ty 
a Os ink 


261 


20 


26 


103 


Ww 











TIM 


R'ge for 
High. 
705, 


82% 
104% 
93% 
10214 
6614 
98% 
99% 
80% 
985, 
74 
10144 
117% 
10544 


96 
103 
102 

S7% 

SS% 

943, 








E: 


12. 


Low. 


6S 
774 
102 


9115 
103% 
105% 


ae 
98 
Se 
N% 
90% 
78% 
78 
971% 
101% 
84% 
104% 
0° 
23 
86 
92 
76 
D114 
951, 
96% 
98 
102%, 
96 
S97 


107% 
91, 
97% 
OT% 
94%, 
92 
91% 
904 

108% 

111 
8914 
98% 

102% 
96% 


108% 
84% 
74% 
77 
86% 
93% 





ANNAL 


Trading 


Total Sales $9,088 Lg Par 


IST 





Value 


R'ge for °13. 


High. 


GO, 
793, 
105 
S83 
99%, 
O41, 
9S 
99 
78 
96% 
%2 
98 
114 
104%, 
96% 
102% 
102 
88% 
S38 
9335 
925, 
111% 
104% 
101 
12214 
99% 
122% 
997% 
99% 
111 
1085, 
9 
954. 
89 
10014 
DOS, 
O27 
97 
101% 
95 
S7 
R14 
106% 
TO% 
100 
&S8 
7s 
S57, 
89 
103% 
1051, 


4 





101 








Low. lis 
2..Int. Mer. Marine 4% iS, 
-International Navigation 5s Th% 
100 ..International Paper Ist 6s. . 10” 
57 -Int. Steam Pump 5s. GO 
SS -Iowa Central Ist 5s SS 
DO -lowa Central ref. 4s wh 
91 -KAN. & H.C. & C. 5s 92 
4 -Kanawha & Mich. 2d 5s 4 
5 -Kan. City, Ft. S. & M. 4s 71%, 
90 -Kan. City Term. 4s. 91 
68 ..Kan. City Southern 3s 68 
91 - Keokuk & D. M. Ist 5s fy 
107 ..Kings Co. EL L. & P. p. m. tis.110 
10115..Kings Co. El. lL. & P. 5s 10 
93 -LACKA. STEEL 5s, 1915 944, 
9914..Laclede Gas of St. L. Ist 5s. .100 
9714..Laclede Gas of St. L. ref. 5 98 
S5%..Lake Shore eer er S6 
83%..Lake Shore ee reg. R53, 
894%4..Lake Shore 4s, 1 VOS, 
8814..Lake Shore 4s, 1931.... xo 
107%..Lehigh Valley Term. 5s 107 %4 
100 - Lehigh. V. of N. Y. 44s. LOO 
9714..Lex. Av. & Pav. Fy. 5s. 9s 
115%%..Liggett & Myers 7s...... 117 
94 -Liggett & Myers 5s...... 97 
215. ..Loeviliard Ta .....60c00. 116 
94%..Lorillard fs sale NG3e 
91%..Louis. & Nash. ‘unified is 921 
..Louis. & Nash. gold fs. 106 
-L. & N., Pens. & At. 6s. 10814 
86%..MANHATTAN con. 4s... S7 
S87%..Manhattan con. 4s, tax ex SS 
&2 -Michigan Central deb. ds 
96%..Mich. State Tel. 5s... Mi 
SS833..Milwaukee Gas 4s....... SS 
50 -Minn. & St. Louis ref. 4s 0 
91 -M., St. P. & S. S. M. con. 4 91 
97 mam & & TH. Ede... WS 
8614..Mo., K. & T. Ist 4s..... 87 
79%. .Mo., K. & T. 8. f. 4l4s... S21, 
71 ee ee eee 7434 
103 -Missouri Pacific con. tis 105 
6 -Missourl Pacific 4s.... . 6414 
bay -Missouri Pacific 5s, 1917 9514 
74 -Missouri Pacific cony. 5s 77% 
78 -Missouri Pac. 3d ext. 4s... i8 
SO -Mobile & ig" gen. 4s.. S14 
88%..Mob. & O., St. L. & C. gtd. 4s. 88% 
100%. .Morris & E Ist [s. 1004 
108 -Morris & Es con. 7s 103% 
73 -.NASSAU ELECTRIC 4s 73 
94 .National Tube 5s.... mH 
80 .N. Y. Central gen. 3's. SOM 
7914..N. Y. Cent. gen. 34s, reg 79 
84 ..N. Y. Cent. deb. 4s, 1934.. S4 
76%..N. Y. Cent., L. S. col. 3%s 77 
71 .N. Y. C., Mich. Cent. col. 3%s. 72! 
93%..N. Y., Chi. & St. L. Ist 4s. 95 
100%..N. Y. G., E. L., H. & P. 5s 10] 
80 N. Y. G., E. L., H. & P. 4s S1% 
101 N. Y. & Erie 2d ext. 5s. 101 
104%..N. Y., N. H. & H. cv. 6s. 107 
101%..N. Y., N. H. & H.c. d. 6s w. 1..105 
6S .N. Y., N. H. & H. cv. 5%s 69 
841%4..N. Y., O. & W. ref. 4s. 8514 
72%..N. Y. Rys. ref. 4s.. 7 
51%..N. Y. Rys. adj. Ss.... HAM 
75 ..N. ¥., W. & Boston 414s. 76 
94144..N. Y. Telephone 4!2s... . 
95 ..Norf. & Southern 5s, Series A 
99 ..Norf. & Southern Ist 5s. 99 
SS .Norf. & Western con. 4s 2%, 
SS .Norf. & W., Poca. C. & C. 4s. SS8% 
98 ..Norf. & West. cv. 4's 1038 
99 -Norf. & West. cv. 4s 105 
SS -Norf. & West. Div. 4s. SS 
9114..Northern Pacific 4s... 92 
63%..Northern Pacifie ds 653 
91%..ONTARIO POWER s. f. 5s. 9175 
S7 .Ontario Transmission 5s. 89 
89Y%,..Oregon R. R. & Nav. 4s.. 91 
86%..Ore. Sbort Line ref. 4s.. SO, 
10314..Ore. Short Line con. 5s . 106% 
314..Ore. Short Line Ist 6s 109 
86 ..Ore.-Wash. ref. 4s..... SG 
95 -PACIFIC TEL. & TEL. 5 96 
100%..Penn. gtd. 4%s..... 100 
95%..Penn. 3%s, 1915 07 
98 -Penn. 4s, 1948.... 99 
93 ..Phila. Co. cv. 5s, 1922 N68 
88 ..Public Service 5s. 8S 
974%..RAY CON. COP. Ist 6s 104% 
91%..Reading gen. 4s........ 93 
&84..Republic I. & S. 5s, 1940. S9 
100%..Richmond & Dan. con. ts. .100% 
78 ..Rio Grande Western Ist 4s. SO 
6S -Rio Grande West. col. tr. 4s. 68 
108%,..Roch. & Pitts. con. Gs......109 
754..ST. JO. & GRAND ISL. Ist 4s 75% 
100 ..St. L., I. M. & So. gen. 5s. .102% 
75 8. L., CL M. & So. ref. 4s... 7 
76%..St. L., I. M. & 8S. R. & G. 4s. 77% 
938 st. L. & S. F. Ry. gen. 5s... 99% 
5014..St. L. & S. F. R. R. ref. 4s 701 
50%..St. L. & S. F. R. R. gen. 5s 4 
52 .St. L. & S. F. RK. R. gen. 5s,t.r. 54 
72%..S8t. L. & S. F. R. R. con. 4s 73 
98 St. L. & S. F., S. W. Div. 5s. 93 
833¢..St. L. Southwestern Ist 4s.. 84 
7% ..St. L. Southwestern con. 4s. 75% 
118'4..St. P., M. & M., Mon. C. 6s..118% 
103 ..Santa Fe, P. & Phenix 5s....103 
75 ..San Antonio & Aran. Pass 4s 75% 
6614..Seaboard Air Line adj. 5s.. 7314 
72%..Seaboard Air Line ref 4s. 74% 
79%4..Seaboard Air Line g. 4s, stpd. 81% 
961%. .Southern Bell Tel. Se... . 9615, 




















106 


109%, 


1V00% 


iv 


os 


8 


LU9 


100% 


QS 


SO 


“4 


LOS 








757 

























































































9 
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ti'ge for 
High. 


u7 


VO%s 
96 
107 
To. 
87% 





Total 
Sales 
$400. 


€,625 


12,400. 


450. 
611. 





‘lL’. R'ge for ‘13. 


Low. High. Low 
90%, 935% # S4 
93% O44, 87 
&S 98 S77. 
104 107% «et 
76% TS% T2%4 
85 Stile 7s 
11% 103 97 
O4 S93, SS 
103% 104 98 
94%, 1007 945) 
16 1074s 





107% 107% 1027. 
79% S25, TT 
7 79 63%. 
90 9114 80 
538% ~=«—«60 1714.. 


9% 994 OF 
95% 951 SSK. 
95 97 S63. 
108M, 10414 100 


744 9814 85%... 


94 6 92&,.. 
H4t, 67 501.. 
102%, 103% 100 
10> = 102 965%. . 
1005, 1021, 97%. e 
an 98% 96 
97% 98 90%. 


104% 106% 101 





96 99% 921.. 
5% 64% 46%. 
55% 5 46 

5S 51% $3 

2h 11! 
100% WO, 
82% 88% <TH . 
104% 105% 101%... 
M% 7 94, 
92% MW 87%... 
97 98% 90 

96 971, 89 

86 77 75 


. Tol, 


. VIRGINIAN RY. 
.Va.-Car. Chemical Ist 5s.... 


. Wab., 
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-Southern Pacific cy. 
-Southern Pac. ref. 4s....... 
-Southern Pactfic col. 


rn Rv. Ist 


-Southern Ry. gen. 
so. Ry., Mob. & Ohio col. 


-TENN. C. & IRON gen. 
-Term. As'n St. L. 
-Term. Ass‘n St. 

os NG OW. Gis cg kccncce 
-Texas & Pacific o 
-Third Avenue Ist 5s........ LOS 
-Third Avenue ref. 4s........ 
-Third Avenue adj. ; 
Peoria & Western 4s... 
Tet, B In O@ W. Gi ccicss 


-UNION PACIFIC 
-Unton Pacific ref. 
.Union Pacific ev. 
.Utster & Delaware 5s....... 101 
Und. El. Rys., Lon., 
Und. El. Rys. of Lon. 444s.. 
United R. Rs. of S 
Ss. Rubber Gheases 


Ss 
1. S. Steel z reg 


. WABASH Ist 5s...... dtnee 
Wakhadh 26 Ge... cccscccccce 
je BER. Divccdvsectencs 
Wabash ref. 4s, Cent. 
Wab. ref. 4s, Eq. tr. r. s 
P. T. 1st 4s, Cent. tr. r. 
. Western Electric 
.Western Maryland 4s....... 
Westchester Lighting 5 


. West. E. & M. 5 p. c. notes. 
West. E. & M. cv. Se........ 

«Went Bete Wisco c cccccene 
West Shore 4s, reg 

. West. N. Y. & Penn. gen. 


Low. Last. Sales. 


-88, 88% 2 


S9 S89 1744 
1025 102% 23 
72% T2% 117 
sv SU 8 
97 97 o 


2 Seer 








Bet Biss 


101% 101% 9 
93% 93% 20 
iSts 49 69 
46 46 7 
45% 45% 19 
15 15 22 
997%, 99% 7 


ee tee 


101% 101% 2 


Bond 


S4% S4% S85 


90%, 121 
101 6 
85% 8 
o4 4 


52 52% 5 
01 101% 19 
993% 9916 184 
991, 99% 1% 


97% 97% 24 
91%, 91%, 17 


75% T5% 8 


94% O45 1 
89% 89% 9 
90% Wt, 2 





90 90 2 
75 75 2 


R’ge for "12. 
High. 
100% 
85% 
935% 


Pte 
Total sales 
103% 


ODL. 





104 


974 


v1 


Total 


105 


60 


Total sales 


SS 


87%, 85% 
995, 
100% 
100 
100% 
102% 
102% 
1038 
107% 
107% 


Total 


Grand total 





sales 


sales 


96% 
80% 
915% 
90% 


1 3% 


92 

89%, 
90% 
89% 


102% 


95% 
85 


101% 


re 
59%, 


U. S. Government iets 


Trading—Continued 


R’ge for '13. 
High. 


High. 
. West. Union Tel. r. e. 4%s.. 89 
- Wheel. & L. E. cons. 4s.... 73% 
- Wis. Central gen. 4s........ SS 


87%..Wis. Central, Sup. & Dul. 4s. 87% 


oRMPOGR, COUMOM .cccccccces L023, 
Foreign Government Bonds 
.--Chinese Railway 5s........ 88 
«Ge OE TORS Gi. in c cccccces S7 
83%..Japanese 4%s.............. 8814 
82%..Japanese 44s, 2d series .... ST% 
-Republic of Cuba 5s........ 100 
87%..U. S. of Mexico 5s.......... S814 


.U. S. of Mexico 4s.......... 75% 


‘State Bonds 


-N. Y. Canal 4s, 1961........ 995, 
. Va. def. 6s, Brown Bros. Co. 
ctfs ee eeeeeeeee 54% 


New York City Issues 





Low. Last. Sales. 
87% 89 16 
73% 73% 2 
84% 84% 3 
87%, 87% 1 


Conoveses $8,657,000 


102%, 102% 1% 


8S 88 In 
86% 86% 35% 
88% 88% 23% 


87% S7% 15% 
100 100 4 
88 88 7 


73% 73% 12 


«+++ $98,000 


845% 84% 8 











— 


Transactions on the New York Curb 


fudustrials 





Transactions on Other 





Week's Range 





High. Low. Last 
-British-Am. Tob - p 4 
.Brit.-Am. Tob., new 2414 
i. .(’on. Rubber Tire 36 
‘on. Rubber Tire pf. 105 
Marconi of Am., new 4 
Pueblo Smelt. & Ret o% 2h 28 
Savoy Oil 10 RL 10 
Tobacco Products pf. 83% &3 R3ke 
Un. Cig Stores, w. i. 94% v1 91%, 
Standard Oi) Subsidiaries, 
.Anglo-American Oil. 25% 23 254y 
.Anglo-Am. Oil, new. 12%, 11%y 123 
5,.Atlantic Refining 717 710 710 
-Buckeye Pipe Line % 162 162 
..Continental Oil »N) oo 2700 
Indiana Pipe Line 136 135 135 
Standard Oil of Ken.615 610 615 
.South Penn Oil 270 270 270 
-National Transit 40 40 40 
..Ohio Ol .. 138 37 137 
.Prairie Oil & Gas 456 4335 436 
..Solar Refining ......315 312 312 
.Standard Oil of Cal.225 224hy 225 
Standard Oil of Ind.408 408 4S, 
-Standard Oil of N. Y.170% 168 1ivt, 
.Standard Oil of N. 3.39 396 306 
Standard Oil of Ohio.227 225 255 
Union Tank Line 7 ST 87 
Vacuum Oil im) 190 190 








Week Ended Dec. 


——Week's 


3% 2 


Railroads 
High. 
.-Canadian Pac. rts... 4% 
-Manhattan Transit... 1% 
Mining 
-*Arizona Belmont She 
cA. 6.5. 6 és cnceceece 9 
. Bailey 6 
arncs-Kine ‘Devel. 1% 
.-*Beaver Con .....++. 31 
.Boston Montana Dhy 
.Braden Copper Tk 
.Brit. Col. Copper 2% 
.Buffalo Mines ...... hy 
..Butte & New York. 1% 
..*Can. Gold Silver.... 12 
.*Caribou Cobalt 7o 
a Ok ek. : cacs 3 
.*Combination Frac. 52 
..Con. Ariz. Smelt.... ¢ 3- -” 
..Cons, Copper Mines. 2% 
-Crown Reserve ...1 15-16 
-*Dia. Black Butte... 2 
Dome Mines ........ 16 
.*Ely Central 3 
..°Ely Consolidated 2 
.First Nat. Copper 
..*Gold Hill Cons ..... 2 
.Goldfield Con ....... 1% 
..Greene-Cananea, new 29% 
..*Green. Cop. M. & 8S. 6 
-Halifax Tonopah ..15-16 
.Iron Blossom Cececee 120 


Range.—— 





86 80%. .3%s, 1954 ...... aan ante dale 85 
84% .-o%s, 1954, reg ..........-. 84% 84% 84% 1 
96 Se Bs BOE oc ccececccascs Se L 95% 2 
97% cr eecceces 96% 96% 96% 38 
96% —_ Pe ON cc ccaandectaes 963%, 96% 96% 1 
97% 90%. -N. Y. City 4s, 1958. Senne 96% 96% 96% 12 
101% comes Te Gt Ge. Bi esccccess 101% 101% 101% 2 
103% -.N. Y¥. City 4%s, 1917, new..101% 101% 101% 4 
101% 101%..4%s, 1917, new, reg........ 101% 101% 101% 1 
100%  95%%..4%s, 1960.......... ceeecoes 100% 100 100% 31 
105% .  . eae cneeoeen 104% 104 104 16 
105 . -4%s, 1957, new ............104% 104 104 7 
106% 965%..4%s, 1963 ......ccccccce.--104 103% 103% 151% 
+ 6:4 6666666065066 O60 655046O06406000460:66 008504060 406080 $274,5 
cecceoce eer Tyrer eT rrr re eeeeksone (sbbonedoawe’ $9,088,000 
Total Week's Range.—-_ Net 
Sales. High Low. Last. Ch’ge. 
Last. Ch’ge. 14,400..*Jim Butler ......-. 71 6644 6% — 1% 
43-16. 5,500..*Jumbo Extension... 9% 8% 8% — % 
1% —1-16 1,700..Kerr Lake ..... ... 4% 47-16 4% +1-16 
4,475. .La Rose Com........ 2 1 15-16 2 +1-16 
3% 750..Mason Valley, new.. 3% 3% 3%— % 
% 2,325..McKinley-Darragh... 1% 13-16 1% 
5% 500..McNamara ....... > a 8 ~ 
1% 2,000..Mizpah Ext ......... 29% 27 28 » % 
31 3,593..*Montana Tonopah.. 96 89 96 a.) 
5% 9,400..*Nevada Hills ...... 48 44 4 —1 
™ 2,500..Nipissing Mines ..... 8% ™% i” — % 
2h 500..North Butte Devel.. 3-16 3-16 3-16 —1-16 
2 eee ree eo 8 ™ 8 -* 
1% 600. .Standard Silver Lead 1% 155 1% — % 
12 6,400. .Stewart Mining .... 1% 17-16 1% — & 
69 4,200..*Temiskaming ....... 15 14 14 —1 
3 10..Tonopah Belmont. .7 11-16 711-16 7 11-16 —1-16 
5 16,950..°Tonopah Merger ... 57 53 54 1 
3-16 3,2300..Tonopah Extension... 1% 17-16 17-16 
2 1,115..Tonopah M. of Nev.65-16 544 6% 4+ % 
1% 1,400..Tularosa .......... L, ly le 
2 1,500..Tuolumne Copper ... % oy % — 
15% 4,500..West End Conms...... 1% 1% 1% P 
3 11,500..*°West End Ext ..... 5 2 3 —1 
% cumpiietien 
11-16 *Cents per share. 
18 
7-16 —1-16 Bonds 
29% $75,000..Can,. Pac, 6% notes..102% 100% 101% .. 
5% 5,000..Con. Rubber Tire 4s. 65 65 6s  — 1% 
15-16 -1- 16 1,000..N. Y¥, C. 4%s, 1960.. 99% 993-16 993-16 —1-16 
120 22,000..N. Y. C. 4%s, 1962.. 995% 993-16 993-16 —3-16 








Markets 


Relow Will Be Found Transactions and High, Low oa Final Prices Reported Sent Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, 


Stock Market 
\SKA PACKERS..S 

Oil ..-Los Angele 
Chem Bostor 


Al 


Ami 


Am 
Am 


Americé 
American Can pf Chicago 


Am 

Ame 
\m 
\n 


An 
An 
An 
An 
An 


Ames-Hol 


Agr 
er. Chem, pf BRostor 


Milling Philadely 


gwar........Philac 


n Can Chicag 


Can....Philadelp! 





4 I 
rar pf Bost 
i 


wlen pf Bost 


den Mor 


Ames-Holden pf Montre 


An 


woskeag Mfg Bosto 
Amoskeag 


Arundel Sand & G. L., ts. Balt 


Fran 


pf.. . Poston 


Ete. 


Sales. High. Low. 
Oo 7 7S'4 
“oO 7 vin) 
173 44% O44 
S06 Or, SINS 
1185 27% 26 
yey SShy ST 
1) UY 24, 


130 21g 1 
Mm 17% 
m 401 
li) 12%, 
oo ) 3 
1 pw SO 
Ol 106 Hot, 
Gt2 112 LOS, 
we 100 loo 
288 77% 77 
3910 y 
a 71 70 
“> oo tw 
0 9 ™ 


$15,000 PSI, i. 


Ass" d Oil 





Ass’d Oil 5s 


tarcelona 


Fisheries 

Fisheries pf 
Ass'n 6s.....St. Louis 
ASS'N.San Fran. 
-San Fran. 





. WINE 
Wine Ass'n pf. 
Wine Ass'n Ss..San Fran 





Cement pf..... 
Cement Bonds..Montreal $10,000 
Rub. (bonds)...Mont 
Com....Montreal 


Cotton 


Market 

.Los Angeles 

San Francisco 
San Francisco 





» @ W. 1... 200+ entem 

G. & W. I pf ... Boston 

d G. & W. I. is ...Boston 
BALDWIN LOCO ...+Phila. 
Baldwin Loco. pf ‘ Phila. 
. Toronto 

Steel 6s meee, « 








BPOM 60icdccicc ee 
Steel ... ...Phila, 
un Bread ... Toronto 


‘anadian Bread pf...Toronto 
Bread Bonds.... 


GOP cceeca ..Montreal 
Car (bond)..Montreal 
Cement. i cccsxe Montreal 


. Chicago 
Chicago 


.Montreal 


Sales. 
$1,000 


$15,500 


S1.000 


Toronto $17,5 


$2, 


1,076 


$1,000 





Low. 


38 
3758 
97% 


16 
62 
SOE 
10444 
30% 
116 


9814 


sol, 
95 
41% 
47% 
17% 
89% 
901, 
OD 
104 
29 
9014 
96 
90 
31% 





Cc. 


Consol. Coal 6s. . 
Corn Products... 


Crucible Steel..... 





Dominion Coal....... 





Stock. Market. Sales. 
Can. Cotton pf...... 
Can. Felt bond..... 
Can. Gen. Elec........ Toronto 
Canada Land......... Toronto 
Canada Loco. 5s...... Toronto $3,000 
Caney River Gas. .Pittsburgh 
Chapin Sacks..... 
Chicago Pneu. Tool...Chicago 
& S. Brewing 6s..Cleveland $9,000 


Montreal 





Washington 


City Dairy pf.........Toronto 


-Philadelphia 
Corn Products ref..... Chicago 
.Pittsburgh 
*Crucible Steel pf..Pittsburgh 


DIA. MATCH...... . Chicago 
Dominion Bridge.....Montreal 
Dominion Can........Montreal 
Dominion Can pf....Montreal 


Dominion Canners....Toronto 
Dominion Canners pf..Toronto 
Montreal 


Dominion Coal pf....Montreal 


Dominion Coal bond..Montreal $10,000 
Dom. Cotton bonds..Montreal $4,000 


Dom. I. & S. pf......Montreal 


Dominion Steel......Montreal 5,185 
Dominion Steel... 





.-Montreal $1,000 


.Baltimore $3,000 


+eeeeToronto 1,2 


High. Low. Last. 


75 74 75 
98 98 98 
107 107 107 
159 159 159 
96 96 96 
27% 24% 27% 
180 180 180 
5i™% MMS 0% 
74% 74 7 
99 oo 99 
9% 90%, 99% 
9 9 9 
9 % RY 
14% 14 14% 
Mm SS S814 
93 9245 93 
116% 115 115 
65 65 65 
91 oO 91 
66 Oo 6S 
95 95 95 
105 105 105 
106% 106 106 


NOT NG7% 16% 
100% 100% 100% 


95 95 5 











dese te 


Pane ei” 


ala ached 
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Stocks 
SAW.-MASSEY p 
Sears-Roebucl 


Sears-Ror 


3 Sher. & W im 
, Sher. & Will 
‘a Sher. & \ 
11% | Spanish-An lie “ 


Spanis K 








a4 spa Kt 
104 Span. R & D 
is 
2402 ™ el Co 
100 ; Steel ¢ ‘ 
‘a { St ( 
= Steel ¢ 
7 } 
sg of Sut 
. } St ‘ 
. ‘ 
a } 
RI 
w ; 3 
o | Tuck 
oo, | Tucket 
' " 
| Pucket i 
' } UNIE ‘ 
0 { ( ‘ 
o } Union Oil 
} n § 
‘ 
R ; | 
ae aes 
, ¢ 
' 1 
r ‘ } ) 
@ te ‘ 
O4 United 8 
ee S..¢ 
I Ss. St 
o's 
( S. Ste 


f 


a TF y 
4 r 


4 ‘ . 
S44 { 
Wt 
W' hot 
in } W'he 
. ) \ ‘ 
o1%, | _8 I 
ae 
Ww 
* 


i 








S i \t 
) | Atchis ‘ { 
} 
( | BOSTON ¢ \ 
& , a ton’ 
Bost« 
Sh Bosto A I ' 
I « W 
41) CANA N 
‘ | 
1 ( | 
( u | 
gO14 ‘ ) 
7 ( tra r 
18 r I c& Q 
120 ( ri 
1514 c} ! 2 3 
OLN ( « \ 
5 ( & \ 
41 ‘ N 
) ER! 
12 FITCH 
) ee 1 
re) LEH ) 
4) L Va 
) Val 
( s ] \ 
tu \I N \ 
N 1 








11 ‘ Nor. iy « Ca oo 
lite ' Norther Central 
1% | No Ce 7) 


+ OLD COLONY R. R 
p 
Llity Penna. 4s, 14+ 
l Venna, ¢ ios 


Wo i enna. ¢ os, Mlb 


1 vame 
5.40 Michigan Ce 
4) Mint «& St La Is 
6.15 \io Ka s & Tex 
m M souri P f 
S00 Montreal ‘I Y x 
20.00 New York 
O85 New York Cel ‘ 
O25 New Yor} ! 
er) New York I 
Ww) Ne York ¢ tra 


185 | N. Y., N. H. & H 
a) New 


Ps 0) No th ert Pa 

6.00 Pacifi Gas & Ek 

6.65 Seaboard Air Line 

6.90 Southern Pa 

5.60 Southern Rai!w 

5.20 | State of Te essee 

9.65 | Sulzberger & Sons . 
20 | U. S. Smelting R. M 





Union Typewriter 
United Fruit 


z 


ENNA R. R PI 























Market. Sales. High. Low. Last 5 
Toronto » 90 SS SN REAI 
Chicago 1.660 175% 171M li2zy Read 
Chicago uy ly 22144 1221, he { 
Montreai 7 ms ms } Rut a 
Montre “y pam) thy yo | SEAI 
Mont. $10,000 98 OT Os } Sout 1 
Phila SOM) Ol, Lede TM FP Se 
l treal we Ww Ww Ww Sar 
ontreal > 41) Ww a0 UNION 1} 
» SOL wi Ty 7 t 
i 144 6 ny 16 I ' 
“) SOly rei) WN \ 
~ ‘ iH 6 \ 
im) $} Lt 4 V4 
| 1 lt lt \ 
‘ ‘ ‘> Ww 1, 1g 
1 4he j 
‘ N 13% 10814 
ey oe ory , 
“a ‘ 1 Teh 's 
; , 0 27% 27 27 
tr ’ s Sh a 5 
I ‘ On 4 4 Al} 
t j 1G i BA? ( 
( > N51, ly as ; 
LS 
,—™10 199, Vou 
H 4 Lit ly 
Wi > ot 1 I 
wy wv ou “a I 
Pitt li 14 141! 141", 
4 ™ CAD DAN 
! < L586 160 158 iy 
$10,000 +) 215 95 ’ ‘ 
64 1 lo 10h s : 
ri 
} 1 1 “ A) 
E = ‘ 
| s ON 7 
‘ 125 1s 18 S ‘ 
ee a 
wile th g art 
> > DOM 
i ’ ‘ i l 
: 6, “i G 
| s ony, ton 1dr 
rf IAMII 
iL 105 144, 104 H 
] 
l x wm tg Ly ay j He 
‘ re 20 2 1 21 ; IM 
l 132 l 1 ! 
rit Of ” » a) } KEI 
Pit 0 57 7 7 | MEI 
1 j aT) yy | Mc 
\t , j Pr) ! 
“y . Ww is M \ 
M« 
Mo 
_ me 
© / {| No 
a ‘1 : | 
ailroads | at 
} ROY 
a ; 
i R i} 
! ket s H 
: =e STAND 
t STH) Oo DT n i 
j il Ss? O00 oo “) 4) ;° 
ror 
GR ys Ww , 
£1,000 " 
or 
Ls} " 108 108 
0 160 ino 160 gested 
UNI( 
t OG 71, iol 7 : x 
t« a 1 ol ol 
‘ is 7 7 
\iont 4 2 2K f 
‘ ‘ 23 ? 
to 1 = | State, 
ont “ 4 { 1 
t 11,214 444, 4 ‘ 114 
Ralt £2 000 S416 S41 Q S41. I< 
B fn So Oo 
I t S50 9414 ‘ 3% 4 
t 1.0K 714 97 7 ‘ 
1 4 ( 165 1 { 
Tt 104 103! 10314 
I Se 000 INTE 98% NST, 
| 1.000 79 7 i} ( 
. oO 2s x S 
} 
‘ 1 is 6 1 j 
~ e : | 
l x 4) O75, OT 10 j 
I 1 ws ‘ Ty 
I a. $16,000 i) 90 mM | ‘ 
I t $1.000 199 139 moa | ( 
; $4,000 111 11 MW | 
j S os s ( ‘ } 
”) ¢ ) , | ‘ 
20 T4%Q 66% 66 Pa 
I I 1066 7s 5% G7 
I oO o1o 11 6 .65 v0 


87,000 
$8,000 


$5,000 





ir 31,000 
t tO 

l $2 (WW) of even 

Bo ) 27 n t per 
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Note Values 








Rate. Maturity. Bid Yield. } Name 
i% Mar., 1914 YS, 5.0 It ‘ 
6 Feb., 1914 44% 31.00 | We 
3 , Mav, 1915 4 7.50 Wester N 
>» June, 1914 1 924, 21.00 Cin., Hat & I 
Pow. \pr , 1915 {S14 TOO o.00 New y oi 
i Mar., 1914 99564 «HOT mo New Ye 
’ Apr.2l.'14 Ho5, 10 5.00 St 
> Sep.15,'14 991g 99% 5.20 NW. ¥ N. H H 
> Nov.d, 14 HO, OS, 540 | N ae 
444 May, 1015 YSh5 uss, 5.40 1 Pe 
6 Mayi1s,'14 99 NOB, 7.35 
5 Feb., 1914 100 10014 4.40 P : 
6 July 9,'°14 100%, OO, 1.65 
.6 Junev5,’14 a9 Hl, Ro - . a 
» Mar., 1916 9714 Y8le in op 
® Junel5,'14 997% 100 Get 
> Feb., 1916 98% 99% | : ' 
July, 1914 99% 1001, ; 
ee June, 1916 96 9714 \ 
5 <Aug., 1914 9844 9916 } ‘ 
5 Jan. 15,516 96 97% , 4 
6 May (iT 100% 101 5.65 | Southern Pa 























































3 13,121 | 070,54 O79 Pennsylvania System ..... *328,254,092 20,049,904 + 6. l 13.5 
16,941,24 ] O71 ) 190,627 Pen: ylvania R. SSP ee *155,019,155 L 10,372,049 j- 6G. 32,792,886 — 949,299 2.9 
063,754 123,151 (OEE OU easccecwekes| Cauewaee  |.§ -wadmens iat 6,386,537 - 2,961,095 —31.7 
1,641,3 148 1,658,2 157,649....Philadelphia & Reading...... 17,119,819 400,456 — 1.7 5,809,729 — 1,266,138 -17.9 
1,611,720 - 13,816 249,705 159,055....Pere Marquette.............. 5,936,696 — 197,589 — 3.2 726,979 — 743,090 —50.7 
6,465,002 - 638,128 1,800,334 284,467....Rock Island Lines............ 24,751,273 — 1,022,188 — 4.0 5,696,193 — 1,165,046 —17.0 
3,010,473 89,989 1,028,570 110,649....St. L., Iron Mt. & Southern... 11,309,211 — 285,572 — 2.5 3,439,314 + 264,786 + 8.4 
4,085,190 4 2,494 1,277,386 157,771. ...St. Louis & San Francisco.... 15,525,357 + 635,695 + 4.3 4,833,858 + 163,570 + 3.5 
1,204,674 - 81,994 282,701 161,645....St. Louis & Southwestern.... 4,480,302 — 85,101 — 1.9 1,018,798 — 454,669 —30.9 
2,247,453 +4 97,934 678,850 4 10,814....Seaboard Air Line........... 7,742,405 + 334,114 + 4.5 1,988,597 + 167,756 + 9,2 
13,512,897 102,816 4,935,813 - 334,986....Southern Pacific ............ 50,276,307 — 568,878 — 1.1 16,590,175 — 2,593,238 —13.5 
6,674,385 + 336,190 2,147,699 + 102,596. ...Southern Railway ........... 23,670,394 + 687,908 + 3.0 6,302,924 — 417,364 — 62 
1,201,064 4 73,558 327,711 — 31,828....Mobile & Ohio...... sovcccese O277482 + $24,532 + 8.0 1,103,067 — 26,888 — 2.4 
1,857,354 — 113,697 747,541 - 6,441... Temas Pacific... ciccccccccss 6,247,644 + 141,327 + 2.3 1,660,284 + 517,008 + 45.2 
10,354,504 + 666,935 4,648,310 +  278,699....Union Pacifie ........ ideas 35,970,103 + 964,101 + 28 14,493,818 — 1,296,147 — 8.2 
2,867,240 — 147,744 685,449 — 121,674....Wabash ............. wnneaate 11,247,678 — 217,161 — 1.9 2,780,770 — 233,773 — 7.8 
1,209,814 +4 166,334 387,927 +  105,459....Yazoo & Miss. Valley ........ 3,915,852 + 538,862 +415.9 774,360 + 312,811 +67. 
*Fiscal year begins January 1. 
rlbemererdncescanes| Curve of the Basic Price of Bonds 
(From The New York Evening Post, Dec. 1, 1863.) 
Anka 1900 1902 ns, 
REAT complaints, we see, are made in various 
journals of the outrages inflicted upon the 
riding public by the owners of the several lines of 
street railroad cars and stages. * * * Stages 
which are made for twelve persons only take in 
fifteen or twenty; cars which are intended to ac- \ 
commodate only twenty-two persons are laden with y 
forty or fifty. * * * There is doubtless good 
ground for these complaints, and the public should 
hold the proprietors of the lines to their duties. E 
In the Brooklyn Common Council, we remark, the a 
principal parts of two ordinances have been a 
adopted which are likely to effect a reform to pl 
some extent of these abuses. They provide that no pt 
person shall be required to pay fare oa any car 
unless furnished with a seat and restrict the num- 5 
ber of passengers in a large car to twenty, in a q 
one-horse car to sixteen. Should these require- 5 
ments be rigidly enforced there will be some relief 8 
to those who are now packed in cars as herrings ® 
are packed in a keg. At the same time let us ¥ 
confess that we shall not regret it very much if 
the abuses to which we refer should have the ef- 
fect of making a great many of our people walk | bs 
rather than ride. It is shameful to see how many 
of our young men, whose avocations are mostly 86 a 96 er 
sedentary, take to the stages and cars instead ; | : 
of to their own legs. Few of them live more than In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
two or three miles at most from their places of basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
business. by years, from January to September, inclusive, by months and from October 1 to date by weeks. 
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Some Problems in 
Compensation Laws 


Vhough Gererally Considered Equitable, 
There Is Some Opposition Because of 
Lack of Uniformity 
About six months ago the National Civic Fed- 

eration created a commission of six, two independ- 

ent, two representing organized labor, and two rep- 
resenting employers’ association, to study work- 


The 


purpose was to ascertain the facts regarding all the 


men’s compensation laws in various States. 


existing laws in order that a model for uniform 
legislation might be drafted. The commission had 
recently completed its exhaustive study of the sub- 
ject, and on Saturday at the annual meeting of the 
Federation submitted its report upon which the 
model law will be formulated. Since 1909 Ari- 
zona, California, Connecticut, Illinois, Iowa, Kan- 
sas, Massachusetts, Michigan, Minnesota, Nebras- 
ka, Nevada, New Hampshire, New Jersey, Ohio, 
Oregon, Rhode Island, Texas, Washington, West 
Virginia, and Wisconsin have all all adopted com- 
pensation, and at the present time more than five 
million men and women are under its protection. 
In most of these States litigation arising from per- 
sonal injuries has been practically eliminated. 

The commission found that both employers and 
employes were generally well satisfied with the 
principle of compensation. On this point the re- 
port says: 

Employers who feared the legislation with its in- 
creased cost have freely stated to the commission that 
although the law costs them more than the old law 
they were mistaken in their original opposition to its 
oppose any effort to repeal the 


enactment and woulk 
law. A similar change of feeling is found on the part 
In some States where workmen were 
eling that 


defenses 


of the workmen 
inclined to oppose the enactment of the law, f 





a wide-open liability law with the employe 





removed would be better than a compensation act, they 
have changed their opinions after their experience with 
the law. This is notably the case in California. In 


fact, it may be well said that the principle of work- 


men's compensation is now thorot established; the 





only problems for the future relate to the nature of 
the legislation and methods of 
different questions involved in t 
statutes consist of some which vitally affect the em- 


idministration. The 


of these 





ploye for whose primary benefit these statutes are en- 





acted; while others, the interests of the employes hav- 


ing been properly protected, are of more importance 
to the employer than the employe, and still others 
concern the public and the employer and employe gen- 


erally, as citizens. 
THE MAIN OBJECTION 


The principal objection 
raised to compensation is lack of uniformity in the 
laws. The advantage of making compensation 
compulsory in all States and costs equal every- 
where is obvious. Otherwise the employers work- 
ing under a particular law will be forced to meet 
competition from other States which have no such 
law, and will, therefore, be at a disalvantage. An- 
other feature which has met with serious objection 
from employers is that in some States the law cov- 
ers only a fraction of the work people. In these 
States the question frequently arises as to whether 
an injured employe is under the compensation act 
or the liability law, so that the employer is forced 
to carry two kinds of insurance. On this point 
the commission says: 

In most States the statutes cover all employments 
and thereby all employes, and we have found in them 
no demand on the part of either the employer or the 
employe that the statute be limited in its scope to any 
particular class of employments. In the State of 
Washington, where the statute is limited to hazardous 
lappens, according to 
ssion by one of the 


that employers have 





employments, it quite frequently |! 
the statements given to this comm 
members of the Industrial Commission of that State, 
that employes suffering comparatively slight injuries 
receive compensation for the reason that the general 
business of the employer is hazardous under the stat- 
ute, while other workmen receiving more serious in- 
juries in the same manner do not receive compensation 
for the reason that the general business of their em- 
ploy is not under the hazardous classification. 


AT THE EMPLOYERS’ EXPENSE 


Medical attention to the injured employe is an 
important phase of the subject: 

All the States, except Washington, require that the 
employer pay, in addition to the fixed compensation, 
the medical bills of the injured employe, within certain 
restrictions. In Washington, no such requirement is 
made. Many of the large employers deduct $1 a month 
from the workmen, with which to pay hospital and 
doctors’ bills in case of injury. In some cases the 
employer not being called upon to expend all of this 
fund retains the surplus. It is generally agreed that 
the employer should be required to pay the doctors’ 
bills, and in fact it was shown that a great many em- 
ployers and insurance companies furnished more med- 
ical attention than the law required, it being to their 
interest to get the employe weil and back to work so 








been 1 ‘ I I in di rent States of abuses of 
this re re upon the part of physicians. Under 
the old law the physician had to take his chances of 
gettir I ired employe; under the 
compe s red of his fee, yet it is 
claimed t ( t t ently his char Ss are excessive 
and the 1 r ¢ isits undu increased. The 
Statistics, s« thered by the commission, show 
that the « re pay x the doctors from 350 to 
50 per cent. « t imount t yp to the workme! 


The report importance of 
promptly paying an injured employe his compen- 
sation without litigation or expense, and says that 
the only means of insuring this is the creation of 
Industrial Accident Boards in the various States, 
by whom all settlement agreements made between 


emphasizes the 


an employer or an insurer and the employe must 
be approved before becoming effective: 


In case of a difference between the employer and 
the employe the board acts as an arbitrator and ad- 
juster. This commission has visited all of these indus- 
trial boards except those in Texas and Illinois, which 


have been very recently organized. The members of 
these boards have taken an active interest in their work 

g a general satisfaction to both employ- 
ers and employes They have quite frequently with- 
held approval from settlement agreements showing on 
their face that the sum agreed upon was not the proper 
amount for the particular injury and the lost time. 
The decisions of are conclusive as to 
questions of fact, leaving only questions of law to be 
reviewed by the compensation has 
been granted in thousands of cases and only a few 
have involved an appeal to the court, and then only for 
the purpose of construing some provision of the statute. 





and are givi 





these boards 


courts. However, 


Payments are as a rule prompt, commencing within 
two or three weeks after the injury; arbitrations, 
which delay the settlements not more than three or 
four weeks, have been held in only about 1 per cent. 
of the compensation cases, while appeals to the court 
have not been made in more than ten cases in any 
State. In the States in which there is no official in- 
trusted with the powers of industrial accident boards 
the door for fraudulent imposition upon the workman 
is open, and there is no way of knowing to what extent 
the law is properly administered. This situation 1s 
illustrated by conditions in New Jersey, where the law 
is administered without an industrial accident board. 
Under the law, settlements must be reported to the 
Commissioner of Labor, but he has no power to inves- 
tigate, and it is quite evident from our investigation in 
that State that only a part of the settlements are re- 
ported to him An examination by us of his records 
showed that many of these settlements are irregular on 
their face, the employes in many cases not receiving 
the amount to which they were entitled. The Commis- 
sioner estimates from the reports received in his office 
that 19 per cent. of the New Jersey settlements are 
contrary to the schedule of compensation fixed by the 
statute. The States having Compensation acts without 
industrial accident boards to administer the law are 
New Jersey, New Hampshire, Kansas, Minne- 





1€ 





Arizon: 









sota, and Rhode Is i. A new question has arisen in 
the States which have an industrial accident board and 
also a State insurance fund administered by the board 





under various names, the board not only fixing the 
amount the employe is entitled to under the statute 
but making assessments upon the employers for the 
purpose of creating and maintaining the fund out of 
which these awards are paid. These States are Ohio, 
Washington, and California. 

THE AMOUNT OF COMPENSATION 

The amount which an injured employe receives 
during the time he is incapacitated varies in the 
different States from one-half to two-thirds of his 
wages, in addition to certain allowances for ampu- 
tations and other specific injuries: 

While the employers in States paying but 50 per 
cent. of the workman’s wages feel that their assess- 
ment is fair and are fearful of the consequences of in- 
creasing it, we have not heard much complaint from 
employers in States paying a higher rate of compensa- 
tion. In fact, there does not seem to be any more com- 
hose States about the cost than there is in 
50 per cent. The only thing noticed 
among employers with regard to the cost was a desire 


plaint in 
States paying but 


to have the amount of compensation definite and cer- 
tain, with uniformity in the different States, and the 
statutes so drawn as to avoid uncertainties and litiga- 
tion with its consequent waste. We found no demands 
on the part of employers in States paying a higher 
rate of compensation for any change or reduction of 
the amount under their law. The only States paying 
more than 50 per cent. for compensation are California 
65 Nevada, 60; Ohio, 66 2-3; Texas, 60, and Wisconsin, 
65; while in all the other Sates, except Washington, the 
compensation is on a 50 per cent. basis. In the last 
named State the compensation is a specific monthly 
sum and the statistics of its Industrial Insurance Com- 
mission show that the payments under the law aver- 
age less than 40 per cent. of the employes’ wages, not 
only the lowest rate of compensation but without pay- 
ment of doctors’ bills. We found a growing demand in 
the different States in favor of so extending the com- 
pensation period in cases of total permanent disability 
as to cover the lifetime of the unfortunate victim. This 
demand has been recognized in the statutes of several 
of the States. 


The commission found that one of the hardest 





problems to be solved is because of serious oppo- 
sition from employers, the protection of the em- 
ploye against the possibility of the employer be- 
coming insolvent. It was determined that the only 
safe way to do this is to make insurance com- 
pulsory. Many large employers oppose this, pre- 
ferring to carry their own risks; others wish the 
power to form mutual insurance companies, which 
has been granted in several States. The working 
people are generally indifferent as to the method 





of insuring, though insistent on proper protection. 
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a &F 33 
July 78,10 i) 
August 82,377 mn) 
Sept.....105,611 8 
October. 108,300 8 
Novemb'r 4,739 
Decemb'r 76,315 ‘ 
January. 46,441 S 5 
Febru’y 59,156 3 
Marcel 96,958 ‘ 2 
April , 
May. r : 
Jun 22,930 i4 P 
Total.1,197, 802 308,190 - 3 

The Lake Superior Stril 

Michigan Supren t t 
mine owners n ir et 1 
parading, picketir 
which is intended t 
or molesting miner 
The court al f t 
Judge O'’Brier st e 
men brought | pre | 
timidating worker t Vv 
to the injunction. On the 
South Range, during w 3 
shot. Thirty-nine arms en 
the Sheriff’s force, 
broke into the strikers a 
shot later As a res t 
is being patrolled b 20) 1 
confession of H A. M 2 
socialist daily paper n 
for carrying a gun, : 
union store where Y if 
Miners do their str 
tured a lz quantit n 
army rifles 

Idle Labor in Chica 

Thirty-two employers « t zo 
district—the city’s lars e 
discharged within three 
larger er é f 
time or less. The fis - 
ceived from these y 
Mayor Harrison's Cor e 
thirty-two employers 
manufacturers of agricu 
They reported that they er 15 
and 26,000 on Dee. 6 

The State of Employment in 3 usetts 

The following tabl T 
of Statistics, shows tl at 
various arte nce 

1 

I ° 

of 
Quarter Ending Unior I. 
March 31, 1908 256 W5N ‘ Suu 
June 30, 1908 AMY s s 
Sept. 1908 651 s , 
Dec. 31, 1908 ; 7 2 2 
March 31, 109... 777 4 1) 
June 30, 1900..... 7S8V 944 1,015 
Sept. 30, 1909. - 97 113,464 873 
Dec. 31, 1909.. R350 ( 4s 
March 31, 1910.... 837 1 e 
June 30, 1910.. . 841 21S40 . 70 
Sept. 30, 1910 845 8,781 687 
Dec. ¢ 1910..... S862 Zt s ‘ 
March 31, 1911... SU 22, “0 
June 30, 1911.. S07 139,2 Ev 
Sept. 30, 1911..... ¥75 ) wa 
Dec. 30, 1911.. YU 1X4 7568 
March 30, 1912. S “5 
June 29, 1912..... 0 
Sept. 30, 1912 ‘ 
Dec. 31, 1912.. 7 ' 
March 31, 1913 
June 30, 1913. 
Sept. 30, 1915 177.2 

Factory Workers in Neé } 

There are 1,236,150 persor 4< 1 
factories of the State, of w i 
13,519 children. With an es 50K 
000 for the entire State, tl of 
one out of every e ft , 
factory, and one of every s I t In 
New York City the number of f s with 
682,796 employes, or more than 55 } total 


factory population of the S 
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Unusual Position of 
fhe Copper Market 


Vhough Production is Abnormally Curtailed 
and Consumers’ Stocks Are Low the 
Price Continues to Decline 
\n unusual situation exists in the copper tn 

dustry. The strikes at 

the Nichols refinery, in the Lake Superior dis- 
triet, and at the Rio Tinto, in Spain, as well 
the 


Mexican revolution, 


idleness of 


ws the recent temporary 
great Washoe smelter, which was forced to 
suspend operations for «a ecouple of weeks 


because of flue troubles, have all combined to 
greatly curtail output of the metal, though, 
nothwithstanding these adverse conditions pro- 
duction has not been far from normal. Ex- 
cept for these deterrent factors production in 
recent months would undoubtedly have been 
lurger than any previously attained. 

In eight of the first eleven months of this 
year consumption far exceeded production, 
so that the world’s visible supply of copper 
gradually decreased, and for the last three 
months supplies have been at the lowest point 
touched since the Copper Producers’ Assovia- 
tion began issuing statistics. 

In spite of this remarkably strong statisti- 
cal position, the price of the metal has de- 
elined in the past six weeks or so about two 
eents a pound, and even this lowering of prices 
has now aparently ceased to attract purchas- 
ers in this country. During the month of Oc- 
tober domestic deliveries were only 48,656,858 
pounds than 20,000,000 
pounds from the previous month. Not since 
1911, have domestie deliveries been 
so small. Foreign however, in- 


creased a little, but not nearly enough to offset 


a decrease of more 
danuary, 
deliveries, 
the decrease in this country. 

It is icteresting to note that production in 
November, while not so large in the aggregate 
as it was in October, was at approximately the 
sume rate, the apparent decline being ac- 
counted for by the fact that October was one 
day Visible supplies in the United 
States increased during the month from 3¥2,- 
566,382 pounds to 47,929,429 pounds, and in 
the world from 92,311,494 Oct. 
1 and $0,415,582 pounds on Nov. 1 to 107,- 
819429 pounds on Dee. 1, but the extent 
to which the depletion of stoeks had before 
been carried from the fact that if 
the same rate of increase were maintained for 
the next year the world’s stoeks would still be 


loager. 


pounds on 


is evident 


far below normal. 

The smaller volume of business in those in 
ilustries which ure the principal users of the 
metal undoubtedly accounts for the recentslump 
in the copper market in the face of its strong 
statistical position, and just how much longer 
this condition will obtain is, of course, impos- 
sible to say. Kven some of the large copper 
interests will not hazard to guess as to the im- 
mediate future, though all are agreed in think- 
ing that there will be an upward turn in the 
early part of the coming year, and this same 
view is held by some of the largest consumers. 
One of the latter said to Tae ANNa.is? last 
week that the present price appeared to be an 
attractive one, and that as soon as stocks had 
reached a point where buying in quantities 
would not be apt to run up the price large 
erders might be expected to appear. 

In going over the world’s statistics for the 
past twenty years it will be found that in only 
three years has consumption been smaller than 
in the preceding years, and each time it was due 
to world-wide industrial depression or panics. 
Kach time the loss has been more than made 
up by greater activity in the sueceeding two 
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business is 


the 
already becoming normally active, and in view 


years, In England copper 
of the fact that consumers and producers are 
alike optimistic it seems improbable that the 
present stagnation of the local market will con- 
tinue long after the beginning of the new year. 





Ontario Mineral Production 
Bureau of Mines 
production of metals and met 
mines and works of 
ended Sept. 30, 1913, 
compared with the 


made to the under the 
Mining act show that the 


illiferous 


Returns 


from the 
Ontario during the nine months 
was as follows. The changes as 
corresponding period of 1912 are also noted. 


substances 





Product quantity. Value. Increase. 
Gold, ounces $53,281,027 $2,163,692 
Silver, ounces 12,967,128 259,312 
COROT, BOM nccccccceseac 169,605 
Pe, OR. oi a knccnnccs 457,196 
oo | ree 213,306 
ao | eee F250, 956 
Cobalt ore, tons... snéee 12,917 *44,097 
Cobalt and nickel oxides, 

DOE sxecens janga be eke 740,089 290,597 113,811 
Lead ore, tons............ &su 3,000 3,000 


*Decrease. 

Gold production is chiefly from Porcupine, where the 
Hollinger and Dome are the leading mines. The latier 
is adding forty stamps, which will double its milling 
capacity. Porcupine Crown and Mclntyre Porcupine 
also contributed considerable bullion. The total yield 
from the Porcupine Mines was $3,106,250, leaving $174,- 
777 as the product of outside areas. These were Long 
Lake, (Canadian Exploration Company,) Swastika, 
(Swastika Mining Company.) Kirkland Lake, (Tough- 
Oakes,) Larder Lake, (Goldfields, Ltd.,) and Sturgeon 
Lake, (Northern Gold Reef.) Silver production was 
slightly greater, both in ounces and value, than for the 
same period last year. The number of producing mines 
was thirty-one, of which twenty-seven are in Cobalt 
proper, one in Casey Township, two in Gowanda, and 
one in South Lorrain. Nipissine led with a total output 
of 4,387,765 ounces, followed by Coniagas with 2,662,678, 
La Rose with 1,908,345, and Cobalt Townsite with 1,826, - 
422 ounces. Kerr Lake, McKinley-Darragh, Buffalo, 
and Crown Reserve were also well up. Of the product 
10,512,396 ounces were in the shipments of ore, 6,184,271 
in concentrates, and 6,444,009 in bullion. By camps, 


Cobalt proper, 21,956,561 ounces; Casey, 607,212: Go- 
wanda, $342,280, and South Lorrain, 234,618 ounces 


From auriferous ores 30,770 ounces were obtained 


The Metal Markets 


NEW YORK.—tThe copper market remained dul! all 
last week, though there were a few sinall purchases on 
Friday, and Londen is reported to be buying in some 





quantity. 
Following are the November copper statistics, com- 
pared with the two previous months, as issued by the 


Copper Producers’ Association : 
September. October. November. 
Stocks on the Ist of 


month. . ... * 38,514,087 29,793,094 = 32.566, 382 
Production in the Unit- 

ed States from all 

domestic and foreign 

BOUCHE. 2.0. cccccccces 131,401,224 


139,070,481 134,087,708 





Total available sup- 


ply. . . 169,715,266 168,865,575 166,654,000 


Deliveries for domestic 


consumption. 66,836,897 68,173,720 48,656,858 


A Study 
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December 15, 1918. 





Deliveries for export 73,085,275 68,12: 70,067,802 





deliveries... .139,922,172 136 





month. seceeees 29,795,004 32,566,382 47,929,420 
Below are the figures of German consumption of for- 
eign copper, compiled by Messrs. lL. Vogelstein & Co., 
for the months January to October, 1913 
Imports of copper 
Muports Of COpper........ccccccccccs 
Consumption of copper , . L85, 381 
This compares with consumption for the same period 
in 1912 of 169,551 tons. Of the above quantity 167,015 
tons were imported from the United States 


BAR SILVER PRICES 


London, NewYork 

(Pence.) (Cents.) 
Saturday, Dec, 6......... ve 2% DSTG 
Monday, Dec. 8........... cosee 24 1-16 5S, 
WUOOERT. TSG. Oo occ cccaseccss 26 15-16 DRY, 
Wednesday, Dec. 10... ...ccccccccces 26% 57% 
Theraday, Dee. 1... ccccccsscve 26% oTly 


Friday, Dee 12 
Saturday, Dee 





Mines and Companies 


PRODUCTION. 








Colorado 


COLORADO'S MINERAL 


ranks eleventh among the mineral-producing States, 
with a total output in 1912, according to the United 
States Geological Survey, valued at $58,167,399. These 


figures do not include the production of pig iron, which 
is an important industry in Colorado, the ore for smelt- 
ing being imported principally from New Mexico and 
Wyoming. [If the value of the pig iron produced in Col- 
orado in 1912 is included, the total mineral output for 
the State would exceed $63,000,000. Whiie not the lead- 
ing State in any importan( mineral product, Colorado's 





production of gold ln 1912, valued at $18,588,562, was 
second only to that of California 
. . & 
DOME MINES COMPANY :—iLeports as follows. 
Value 
191: Tons Milled. Gold Produced. 
APTHL cccccccccccccoscccvccsescccce 9,865 $129,333.28 
BET cbc bbnsoectepaccesscinsiaceces 10,852 
TUME 2. rcccecesecece . 
Fully .ncccccccvcccsccecccccccceccce 75,958.29 
Awmeust .ccice 67,660.11 
September 70,135.34 
GORE do 6 04 06e6b ce dice sceneccdoee 118,300.00 
TE ni 6g badhde dN de Kesar as 13,820 121,100.00 


The value of gold produced was at the rate of $8.76 
per ton for month of November, $9.60 per ton for month 
of October, $6.50 per ton for month of September, $6.31 


per ton for month of August. 
+ . * 


GOLDFIELD CONSOLIDATED.—tThe estimated pro- 
duction for November is as follows: Total tons mined 
28,927; gress value recovered, $348,000; 
penses, $180,000; net realization, $168,000, 

*e- 

GREBNE-CANANEA,.—The 

detail was as follows: 


operating ex- 





November production in 











Copper (pounds)— 19153, 1912. 1911, 
Six months............2 22,898,000 22,356,000 
pS ere $60e0en00 3,328,000 4,000,000 3,994,000 
August ..... eeeece » 3,186,000 4,044,000 3,884,000 
September eceees 500,000 2,910,000 
October ....... eeceeces 4,248,000 4,058,000 
WOTEEENCE .cccccess 5,004, 000 5,682,000 
Total 11 months... 41,824,000 

old (ounces )— 

Six months ....... 3,600 Soe 2,872 


in Copper Production and Price 


191 191 


Monthly Production of Copper 
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July ...scccccccccceses 521 576 582 
August ...-eccecee 620 596 594 
September .. 716 580 625 
October ..... 552 730 763 
November ..... cocccece 621 803 622 
Total 11 months....... 6,639 5,657 6,059 
Silver (ounces)— 
Six months .......+... 669,646 682,219 594,842 
July ..ccccece coscccese 108,206 116,658 112,921 
August ....ccccoccsse. 119,522 110,008 116,000 
September ......+e++-. 124,340 101,958 116,387 
October ...... 906ceceee 98,046 136,125 127,568 
November ......... eee 112,001 155,822 121,326 
Total 11 months........ 1,225,851 1,302,790 1,189,044 


Custom ore exclusive of Miami was 650,000 pounds 
copper, 20,299 ounces silver, and 110 ounces gold. 
se * 
HOLLINGER.—Below is given the monthly record of 
profits, surplus, and tonnage milled since the commence- 
ment of 1913: 





Ore 
Milled, 

Profit. Surplus. Tons. 
January-February, 1913. ...$241,600 413,402 kitacabe 
March ...cccccccccscecce.» 128,352 451,754 10,681 
AGO .ccccsese cvccccecccess SIO 541,696 11,357 

MY .cccccccccceccccccocccs 46,611 500,307 6,5 
TUNE ...cccccccccscscocccocs 124,016 534,323 11,867 
July ..cccccecccccccccccccess 120,147 573,470 10,056 
AUGUSE ..cccccceccocscccess 141,735 625,203 11,654 
September .....0.seeeeeee-- 145,867 681,069 12,264 
October .....ccccccceccoccs. 181,510 722,579 11,850 
November ..... eccercess 124,995 757,574 13,401 

eee 

IDAHO'S MINERAL OUTPUT.—The total mineral 


production of Idaho in 1912 wag $21,816,390, according to 
the United States Geological Survey. The increase of 
1911 was $3,374,845. Lead constitutes about 60 per cent. 
of the total mineral output of the State, the production 
for 1912 being valued at $12,788,355, an increase of $523,- 
311 over that of 1911. About 94 per cent. of the refined 
lead came from the Coeur d'Alene district, in Shoshone 
County, the centre of the mining industry of the State. 
As a lead producer, Idaho ranks second among the 
States, Missouri being first. Second in importance in the 
mineral products of the State is silver, the value of 
which in 1912 was $5,101,268, an increase of $757,316 over 
the value in 1911. Shoshone County yields 91 per cent. 
of the silver output. The value of the gold produced in 
1912 was $1,381,214, against $1,372,387 in 1911; that of 
copper was $1,256,205, against $644,117 in 1911, and that 
of zinc was $959,479, against $475,394 in 1911. 
eee 

MIAMI.—Production by months for this year to date 

follows: 


Pounds. Pounds. 
Pp , ae Re BUF ecscccccccese 2,780,470 
February . 2,691,343 August ...... cose 2,952,759 
March ..ccccccees 2,929,103 September ....... 2,551,920 
April ..... eceese. 2,217,630 October ......... 2,821,300 
rere oes . 1,838,128 November . 3,068,500 
SURE cavcccsscces SERRA 

s 


o 
gold output in November 








RAND OUTPUT.—Rand 

was 673,000 fine ounces, comparing as follows: 
1913. 1912. 1911. 1910. 

January ‘ 737,060 651,027 601,368 
February 708,866 610,828 575,622 
March .cccosecceces 790,000 °©830,723 676,064 607,119 
ABT ccccosesccess -. 784,000 737,660 667,714 619,045 
MAY sccsss becseces « 794,000 779,662 685,951 634,170 
TUNE ccccccoce cceves 547,000 = 753,936 684,567 625,181 
SE Ncncsses .. 655,000 766,338 709,258 638,714 
August ..... . 728,000 764,737 713,407 649,269 
September ......... 706,000 747,893 700,625 646,899 
OcteBer .cccccsccccs 718,000 = 768,681 708,644 653,147 
November ......... 673,009 757,337 719,729 642,591 

*Including extinguished reserve of 70,143 ounces. 

eee 


RAY CONSOLIDATED produced 4,925,000 pounds 
of ccpper in November, according to preliminary esti- 
mutes; 215,619 tons were treated, against 217,891 tons 
in Octeber, 


oO oO o 

TOMBOY GOLD MINES COMPANY, LIMITED.— 
Under tne management cf the Exploration Company, 
Limited, of London, reports for November: The mill 
ran twenty-eight days and crushed 11,500 tons of 
ore, yielding bullion valued at $30,000; concentrates 
shipped, £52,000; total, $82,000; expenses, $52,000; 
vrofit $30,000; profit from other sources, $4,700; 
total profit, $34,700; expenditure on permanent im- 
provements, $1,598. 

eee 

TONOPAH.—Production for week ended Dec. 6: 
Tonopah Mining Company, 3,000 tons; Belmont, 
3,9§3 tons; Montana-Tonopah, 1,087 tons; Tonopah 
Extension, 1,207 tons; West End, 1,174 tons; Mac- 
Namara, 547 tons; Jim Butler, 400 tons; North Star, 
100 tons; Merger, 350 tons, and Midway, 50 tons, 
making the total production for the week, 11,868 
tons, the estimated value being $280,355. This valu- 
ation is based on the gross milling value of the ore, 


Mining Stocks 


Transactions and the range of prices for mining 
s'ocks on the various markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
ADAMS MINE.......St. Louis 25 .50 50 50 
RAD: 6 kbndicndvuecetcon Boston 7,145 21% 19% 20% 
Oe ere re Boston 260 32% 31 2% 
Amalgamated ....... ...-Boston 5,885 71% 69 6954 
Amalgamated .... Philadelphia 40 «71% «+70 70% 
Am. Zine & S........... Roston 1,280 17 16 16% 
ME IE D6 6 cae neiskes Boston 425 45 3% 3% 
REE Toronton Mine 15,600 .06 -0544 .05% 
Beaver ..... ...Toronto Mine 2,000 .30%% .29 -29 
ek. Ee ee Toronto 70 15.50 15.20 15.20 
Big Dome........Toronto Mine 3,050 20.00 15.25 16.00 
Bingham Amal...... Salt Lake 2,000 .04 04 04 
Black Jack.......... Salt Lake 500.06 .06 .06 
Bohemia.......... Boston Curb 240 133 14 1% 
Boston & Corbin..Boston Curb 110.50 50 0 
Boston Ely.......Boston Curb 895 .47 43 .43 
Buffalo Mines.........Toronto 200 2.00 2.00 2.00 
Buffalo Mines...Toronto Mine 500 2.05 2.00 2.05 


Butte & Balaklala......Boston 4% 3 15-16 3 15-16 
Butte & London.. Boston Curb 70) .34 31 31 
Butte & Superior. . 3oston 1.610 2 27 2714 





Stock. Market. 
CACTUS COP....Boston Curb 
Calaveras ........Boston Curb 
Calumet & Ariz......... Boston 
Calumet & Hecla....... Boston 


GOR, TE, os vc00 00 Los Angeles 
Calumet & Carbon..Bost. Curb 
Cedar Talisman..... Salt Lake 
ee Boston 


Chambers Feriand.....Toronto 
Chambers Ferland..Tor. Mine 
Chief Cons....... Boston Curb 
ee 
Cobalt Lake.....Toronto Mine 


Colorado. ........00: Salt Lake 
ee Toronto 
Coniagas........ Toronto Mine 
Cons. Arizona....Boston Curb 
Cons. Mines.......Los Angeles 
Con. Smelters......... Toronto 
Copper Range.......... Boston 


Crown Charter..Toronto Mine 
Crown Reserve...Boston Curb 


Crown Reserve........ Toronto 
Crown Reserve..Toronto Mine 
Crown Reserve....... Montreal 
DALY-WEST ........ Boston 
Davis-Daly....... Boston Curb 


BPOMAD 6006 0.2. 600.0060:052 2 OROROD 
Dome Ext.......Toronto Mine 
Dome Lake............Toronto 
Dome Lake......Toronto Mine 


EAST BUTTE......... Boston 
FIRST NAT......Boston Curb 
Foster Cobalt....Boston Curb 
PEGMEENE. 56c<ocepcccces Boston 
GERMANY ...... Boston Cub 
oo errr Toronto Mine 
Goldfield Con....Boston Curb 
GEE docnases< Toronto Mine 
I nic Sactaceccnns Boston 
Granite Bi-Metal.....St. Louis 


3t. Northern....Toronto Mine 
Greene-Cananea ....... Boston 
HANCOCK ...........Boston 
BROGRGF  ncccccccceccoces Boston 
Helvetia .......e0..----Boston 
Hollinger ............Montreal 
BEGMMMIOP éccescscccece Toronto 


Hollinger .......Toronto Mine 
Hollinger .........Boston Curb 
Hudson Bay......Toronto Mine 
Humboldt ........ Boston Curb 
INDIANA .......Boston Curb 
Iron Blossom ....Boston Curb 
Iron Blossom .......Salt Lake 


Island Creek .......... Boston 
Island Creek pf........ Boston 
Isle Royale .........-.. Boston 
JIM BUTLER .... Boston Curb 
SOP a cccsicc ee Dane Toronto 
SUPMEP. .ccccccces Toronto Mine 


...Toronto Mine 
..«..Boston 


KEORA...... 
Kerr Lake ........ 


Kerr Lake...........-. Toronto 
Kerr Lake.......Toronto Mine 
Keweenaw ........---+- Boston 
King William.......Salt Lake 
MEO cccisccccce Boston Curb 
LAKE COPPER....... Boston 
LM RROBB.c cc ccces Boston Curb 
La Rose........ Saae eeu Toronto 


La Salle . 


McINTYRE......Toronto Mine 
McKinley Darragh. Bost. Curb 
McKinley Darragh..Tor. Mine 


Majestic.......... Boston Curb 
Mass. Con..........++-+ Boston 
Mayflower ...... sbaknens Boston 
BN BG kc nancseces Salt Lake 
Mex. Metals...... Boston Curb 
BE sccccvsces yer 3oston 
MEIGDAMAM occcscccccccss Boston 
Mich. Utah....... Boston Curb 
Mines of Amer..... .. Bos. Curb 
MONO 6c ccccccccccce Boston 


NEVADA CONS....Bos. Curb 
Nevada Douglass....Bos. Curb 





Nevada Hills........Salt Lake 
New Baltic...... -Boston Curb 
Nipissing .............. Boston 
Nipissing .......... ... Toronto 
Nipissing .......Toronto Mine 
North Butte............ Boston 
North Lake 

OHIO COPPER..Boston Curb 
Ohio Copper..... ... Salt Lake 
Old Colony Mine....... 3oston 
Old Dominion........... Boston 
Old Dom. tr. rcta...Bos. Curb 
GE Laces tmasessacace 3oston 
GEG: 080 caecvce Toronto Mine 


PEARL LAKE........Toronto 
Pearl Lake......Toronto Mine 
Peterson Lake........ Toronto 
Peterson Lake..Toronto Mine 
Plutus...............Salt Lake 
Pond Creek........ .-..Boston 
Porcupine Crown......Toronto 
Porcupine Crown....Tor. Mine 
Porcupine Crown ....Montreal 
Porcupine Gold........Toronto 
Porcupine Gold..Toronto Mine 





Porcupine Imp..Toronto Mine 
Prince Con..........Salt Lake 
QUINCY ..... 1 Bere ee 3oston 
PRAVEEN “6 oes cccceses +. OStON 
Ser err Boston 
SENECA.........Boston Curb 
Seven Troughs...... Salt Lake 
SBWANNODN $2 cccccccccccece Boston 


Shattuck & Ariz........Boston 
Silver King Co'l’n...Salt Lake 
Silver King Con..... Salt Lake 
South Lake.......Boston Curb 
South Utah.......Boston Curb 
Curb 
. Boston 
. Boston 


Superior Copper...... 
Superier & Boston. 








Sales. High. Low. Last. 
200 .02 .02 -02 
1,300 15-16 1% 15-16 
1,233 61 60 60% 
18 401% 395 400 
3,200 2% 2% 255 
40 08 04 08 
23,000 .00% .004, .0014 

50 138%, 13% 13% 
4,000 .16% .1644 .16% 
9,800 .16% .16 16 

760 1% 11-16 11-16 

141 38 37 7 

woo 54 52 m4 

600.1014 .101%4 .10% 

15 7.25 7.25 7.25 

180 7.25 7.05 7.25 

JOO .23 .20 22 
3,400 047% 10454 0424 

70 90.00 88.75 88.75 
1,097 34 32 ¥ 
3,500 .O1 -00% 

915 1% 1% 

1,800 1.75 1.72 172 
5,760 1.80 1.73 1.74 
5,490 1.77% 1.70 1.72 

30 2144 21% 2% 

200 «1% 1% 1% 

735 19.75 15.25 16.00 
3,900 .07% .06% .061% 
7,520 .29 -23 23 
00,655.29 234% . 234g 

220 #10 9144 99% 
4,075 3% 211-16 2% 

700.09 .09 -09 

515 62% —iNs( (iG 

100.20 -20 +20 
10,200 .04% .03 03 

100 1% 1% 1% 
1,800 .08% 02% .03 

835 «69 68 69 
1,100 .35 35 35 
11,000 .1014 .10 .10 

159 =30 29 30 

10 14% 14% 14% 

55 3 30 30 

100.25 -25 25 

725 17.50 17.10 17.10 

200 17.00 17.00 17.00 

390 17.50 17.25 17.25 

16 17% 17% 17% 

9 74.00 70.00 70.00 

400 .13 -12 13 

280 3% 2% 3% 

100 1% 1% 1% 
2,400 1.15 1.12% 1.15 

44 «C«AAT 4 47 

35 «83 81% 8&8 

180 17% 16% 17% 

200 66 65 -65 
1,000 .066 06 -06 
24,700 .07% .06 - 06% 
1,100 .20 17 -20 

935 4% 41-16 41-16 

15 4.35 4.35 4.35 

400 445 440 4.43 

250 2% 21-16 21-16 

200 .08% .03 .08% 

200 .13 10 «113 

585 5 5 5 

590 2 2 2 

885 2.00 1.95 1.95 
1130 2.00 1.95 1.95 

60 3% 3% 3% 
4,000 .O1 -00% .00% 
2,100 1.90 1.70 1.80 

§5 1\% 1% 1% 

325 «1.25 «1.250 «1.25 
1,500 .25 -20 25 

380 2% 21-16 2% 

2006 «5%elCOCOHCOCYGY 
3,000 .05% .05 05 
3,650 .44 35 39 

25 21% 21% 21% 

Ba) 1 1 1 

100.100 .10—s—=6L.10 

1” 23-16 2 23-16 

40 «639 38 38 

149 15 14% 14% 
3,050 17-16 15-16 1% 

200 5 54 A 

10.90 -90 90 
1,055 89-16 8 8 
1,581 8.05 7.90 8.05 

460 8.10 7.95 8.10 
3,753 25% 24 25 

160 1 1 1 
1,200 .46 43 43 

100.38 38 -38 

375 4% 4 4 

126 5 48 48 

R706 54 5% 

175— 71 68 698 
1,000 .0O% .00% .00% 
1,500 .10 .07% .10 

281,200 .10% .O7% .10% 
1000.26 26 .26 
62,500 .26% .25 25 

8 .05% .0514 .05% 

425 18% 17 17™% 
1,200 1.30 1.29 1.30 
4,100 1.32 1.26 1.28 
1,200 1.28% 1.24 1.28 

800 138% 138% 13% 
60,600 .14% .10% .10% 
1000 ™m% Mm 1% 
$300 .22% .18 23 

62. 55 53l4 f4 

725 «(414 .10 14 

215 17% %4&\w7% 17% 

4 .27 -27 -27 
1.000 .02 .02 -02 

765 6% 5% H% 

55 O26 26 26 

400 3.35 0.35 3.35 

100 1.70 1.70 1.70 

200 3% BYy 35% 

100.20 .20 -20 

80 % 1% 1% 

115 23 22% 22% 
1.885 218-16 24% 24 





Stock. Market 
Swastika........ Toronto Mine 
TAMARACK .......... Boston 
Temiskaming....... Tor. Mine 
Teck Hvughes..........Toronto 
Tintic C ntral.......Salt Lake 
Tonopab Belmont.......Phila 
Tonopalt FExt...... Pittsburgh 
Tonopah Ext...... Philadelphia 
Tonopah Mining....Bos. Curb 
A od hdwnd. 60a ss Bost 
BUGIUMABS cccsccccccecs Boston 
UNCLE SAM....... Salt Lake 
Union Chief.........Salt Lake 
Union Copper...........Boston 
U. S. Smelt. & ReZ.....Boston 
U. S. Smelt. & Ref. pf.. Boston 
United Verde.....Boston Curb 
United Tintic........ Salt Lake 
WEAR. APRs 6 ccccescss.  BOSt 
Re MOR ci dcvcdsnnewse Bost 
Utah Copper...........Bost 


VICTORIA 
Victoria Con...... 


. Bostor 


Salt Lake 


WHEE. cbcccvcececcses Toronto 
WEST DOME...Toronto Mine 
Wettlaufer...... Toronto Mine 
Wilbert..............Salt Lake 
Winona deecccecc es sOStON 
Wolverine ......Bostor 


Wyandotte . 


Boston 


YUKON GOLD...Boston Curb 


Sales 

1,250 
65 
5,900 
noo 
R000 
2,045 
200 


10,800 


100 


High 


02% 


Low 


Se ee ee 2 


06 


Osl, 


Western Mining Shares 


The following were the closing b p 

day, Dec. 13: 
SAN FRANCISCO 
Alpha Con .......... .02 Kentucky Co 
Andes cccccccccccce 04 Mexican 
MBOMRE occ ccvceosce . .47 Occidental Con 
Best & Belcher...... .0% Ophir 
SN. Boe cctwasencdwis d 02) Overman 
COMSGOMIR .ncccccccees 1.80% Potosi 
Con. Cal, & Va...... .15 Savage ; 
Con. Imperial ........ . 03 Seg. Belcher 
Crown Point ......... .47 Sierra Nevada 
Gould & Curry........ .03 Union Con 
Hale & Norcross...... .08 Utah Con 
PN Receieiciceksenwe 04 Yellow Jacket 
BOARD vecccciccevesss MS 
TONOPAH GOLDFIELD 

Belmont ......... eoee e400 Atlanta 
Jim Butler ............ .64 Booth 
McNamara ......6..... .€7 C. O. D 


BRIGWAY .ccsrccccccccccs SO 
Mizpah Exten .. aoe an 
Montana ........ 
North Star 


Rescue 


Tonopah Exten .......1. 
Tonopah Merger 
West End ........ we ccckeee 


MANHATTAN. 
Manhattan Con 


Cor 
.90 Flo 
.36 Gol 
09 Gol 


Eula . 


Lor 


nb. 


D'field Bl. 


rence 
dfield 
dfield 


1e Star 


Vernal 


ceccee dl 03 





Fraction 


B 


Con 
Merge 


Jumbo Exten 
Silver Pick 


Nevada Hills 


Round Mounta 


M 


I 


ug 


02 


-O1 


CONSOLIDATED STOCK EXCHANGE 


Sales. 


For the Week Ended Dec. 


First. 


60..ALASKA GOLD MINES 21% 


15,890.. Amalgamated Copper.... 70% 
160..American Beet Sugar.... 22% 
2,290..American Can......... . 27% 
350..American Ice Securities.. 22 
60..American Locomotive.... 30% 
960..Am. Smelt. & Refining... 62% 
900..Amer. Sugar Refining.. .104% 
100..Am. Telephone & Tel... .117% 
40..Anaconda Copper Co.... 34% 
550..At., Top. & S. F......... 92% 
170..BALTIMORE & OHIO.. 93 
820..Brooklyn Rapid Tran... 88% 
3,070..CANADIAN PACIFIC. .227% 
50..Central Leather Co...... 25 
300..Chesapeake & Ohio...... 57¥ 
740..Chi., Mil. & St. Paul..... 99% 
30..Consolidated Gas........ 127% 
50..Corn Products Refining. 9 
50..DISTILLERS’ SEC...... 16% 
BRP SEEN Skixccvsccsoncecns 28% 
40. .Erie ist pf........... 43% 
170..GT. NORTHERN ptf.. 124%, 
50..INTERBOR.-MET. 14% 
2,670. .Interborough-Met. pf.... 60% 
2,800..LLEHIGH VALLEY......148% 
320..MEX. PETROLEUM.... 48% 
870..Missouri Pacific....... 26 
40..NATIONAL LEAD CO. 31 
20..Nevada Consol Copper... 14% 
4,410..New York Central....... 96% 
16,610..New York, N. H. & H... 78 
100..New York, Ont. & West. 27% 
350..Northern Pacific.........107% 
20..PACIFIC MAIL......... 22% 
6,600.. Pennsylvania Railroad... .109% 
20..People’'s Gas, Chicago.. .116% 
54,700..READING ......... , 163% 
30..Republic Iron & Steel.. 187% 
590..Rock Island Co..... 14% 
90..Rock Island Co. pf....... 20% 
1190..SOUTHERN PACIFIC... 87% 
80..Southern Ry. extended... 22% 
300.. TENNESSEE COPPER, 30 
10..Texas Co........ 118 
570..Third Avenue. 4015 
20.. UNION BAG & P. CO Bs 
35,000..Union Pacific. . ; 153 
30..United States Rubber.. iD 
61,450..United States Steel. 57M 
130..United States Steel pf...105% 
90..Utah Copper........... 48% 
20..VA.-CAR. CHEMICAL... 274% 
200..WEST. UNION TEL 6 
YT, 850 


13, 
High 
21% 
71% 


964% 
27% 
107% 
22% 
10914 
116% 
16414 
18% 
14% 
207% 


R77e 


of Wo 
118 
401 
644 
153% 
55% 
57% 
105% 
484, 


274 


1913. 
Lav 
21% 
68% 
22% 
On 
a oS) 


9° 


28% 
60 
997% 
116 
33% 
92 
91% 
85% 
221% 
245% 
56% 
97% 
126% 
8% 
16 
26% 
4255 
123% 
145% 
573% 
147 
4253 


104% 


2) 
© 





Last. 


21% 
6955 


OL 
~s 


2655 
224g 
28% 
60% 
102% 
116 
33% 


2% 


150%, 
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Utilities 
This Year’s Extension 
of Public Regulation 


The Ten New State Commissions Created 
in 1913 and What They Are Required 
to Do for the Public’s Comfort 


By GEORGE H. JOHNSON, Se. D. 
WENTY-EFIGHT Massachusetts 
IT seis has been a railroad 
pervision—made the experiment of putting 
some o£ the other public utility corporations of that 
State under the supervision of a commission. Other 
States were very slow in following this example, 
but twenty-two years later New York State, Wis- 
consin, Oklahoma, and Georgia enacted laws giv- 
ing great authority to commissions then created 
to regulate such corporations. Before 1908, how- 
ever, New York State was the only State to use the 
title Public Service Commission. In that year Ver- 
mont established such a commission, and in 1910 
Maryland and New Jersey did likewise. In 1911 
Six such Connecticut 
and Kansas used the tit!e Public Utility Commis- 
sion, New Hampshire, Ohio, Nevada, and Wash- 
ington called their boards Public Service Commis- 


years ago 


Su- 


pioneer in 


more States enacted laws. 


sions Last year Arizona, California, New Mex 
ico, Oregon, and Rhode Island established such 
commissions under various titles. This year ten 


more States and the District of Columbia have en- 
acted such laws. Consequently it is now true for 
the first time that the majority of the people of 
this country use public utilities which are super 
vised by some commission whose duty it is to pro- 
tect the public interest and secure the enforcement 
of laws end regulations which are continually be- 
coming more voluminous and rigid. 


COMMISSIONS ESTABLISHED THIS YEAR 


IIE Missouri statute takes the first place for 

length. It makes a substantial pamphlet of 
150 pages, containing 137 sections and upward of 
46,000 words. Illinois and Idaho each use about 
23,006 words to start the work. And even the new 
law for the District of Columbia contains over 
15,000 words. Congress always has been liberal in 
some ways. 

Since the daily comfort of millions of people is 
to be affected by the regulations to be made and 
enforced by these new commissions, and since all 
investments in public service companies in these 
States will be vitally affected by the new control, 
it is well to consider just what the new laws con- 
tain and what reforms they are likely to accom- 
plish. We notice first that the laws enacted this 
year are generally somewhat in advance of the 
older laws, and in some of the States the details re- 
quired make a stupendous aggregate. They are 
examples oi going from one legislative extreme to 
the cther. 

Glanein, first at the older laws, it appears that 
ell of therm gave the proper commission authority 
to prescribe the form of accounts to be kept by 
public service corporations. The statutes of Ohio, 
Oregon, and Wisconsin stipulated in particular re 
garding construction and depreciation accounts. 
Arizona and New Jersey also stipulated regarding 
depreciation accounts. 

The laws of Arizona, Kansas, and Wisconsin 
declared that “the power to create liens on cor- 
porate property is a special privilege—the right of 
suspension, regulation, restoration, and control of 
which is vested in the State and exercised by the 
commission.” Most of the statutes describe spe- 
cifically the conditions under which such privileges 
may be exercised. 

leven States gave their commissions authority 
to authorize the issue of securities after a formal 
applicatio:. and hearing on the subject. Seven 
States allowed the issue of corporation notes for 
proper purposes without the consent of their com 
missiony. 

Six States prohibited the capitalization of fran- 
chises. Nearly all the States made it the duty of 
their commissions to examine the books and rec- 
ords, to inspect the equipment and other facilities 
fur doing business, to fix standards, to investigate 
accidents which must be reported to them and to 
order .epzirs and safety appliances. 

THE NEW LAWS 

ONTANA.—The law which went into effect 

March 4, 1913, empowers the new commis- 
sion t> make valuations, test appliances, and fix 
rates which shall be prima facie lawful. 


ISSOURI.—The law which went into eifect 


April 15, 1913, empowers the commission to 
make valuations and revaluations, to make rates, 
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to. auihorize the issue of securities, to supervise re- | 


organizations, and also to investigate interstate 
rates 


ee law which went into effect May 
1, 1913, is called the “ Shrively-Spencer Utility 
Commission Act.” It established a commission of 
five members to supersede the Railroad Commis- 
sion. Section 9 provides that “the commission 
shall value all the property of every public utility 
actually used and useful for the convenience of the 
public.” It shall make rates. It shall prescribe 
forms of accounts and also provide for the exam- 
ination and audit of all accounts, and all items shall 
be wllecated to the accounts in the manner pre- 
scribed by the commission. Section 22 provides 
that “the commission shall from time to time as- 


certain and determine what are the proper and | 
adequate rates of depreciation of the several classes | 


of property of each public utility. Rates shall be 
such as will provide the amounts required over and 
above the expense of maintenance to keep such 
property in a state of efficiency corresponding to 


the progress of the industry. Each public in- | 


dustry shall conform its depreciation accounts to 
such rates so ascertained and determined by the 
commission. The commission may make changes 
in sucn rates of depreciation from time to time as it 
may find necessary.” 

Section 25 provides for the establishment of a 
depreciation fund. 





Section 29 provides that each public utility shall | 
make reports to the commission showing in item- | 


(2) 
(3) 


ized detail: “ (1) The depreciation per unit. 
The salaries and wages separately per unit. 
Legal expenses per unit. 
per unit. 
per unit. 
services, or other sales per unit. (7) Total and net 
cost per unit. (8) Dividends and interest per unit. 
(9) The gross and net profit per unit. (10) Sur- 
plus and reserve per unit. (11) Prices per unit 
paid by consumer. And such other items as the 


(4.) Taxes and rentals | 
(5) Quantity and value of material used | 
(6) Receipts from residuals, by-products, | 


commission may prescribe in order to show com- | 


pletely and in detail the entire operation of the 
public utility in furnishing the unit of its product 
ov service for the public.’ 

Section 30 provides that the commission shall 
publish annual reports showing in tabular form 
the details per unit as provided in Section 29. Val- 
vations also are to be published. 

Section 32 provides that “all facts and informa- 
tion in the possession of the commission shall be 
public, and all reports, records, files, books, ac- 
counts, papers, and memoranda of every nature 
whatsoever in their possession shall be open to in- 
spection by the public at all reasonable times,” ex- 
cept that when necessary in the interest of the 
public to withhold information such facts may be 
withheld for a period not exceeding ninety days. 

Section 35 provides that units are to be pre- 
seribed, standards to be established and appli- 
ances to be tested. 

It appears thet hereafter the public will have 
the means of being better informed regarding pub- 
lic service matters in Indiana than the officers and 
Directors of the companies have been heretofore. 


ES? VIRGINIA.—The law which went into ef- 

fect May 21 empowers the commission which 
it establishes to change any interstate rate, charge, 
or toll which is unjust or unreasonable, and to pre- 
seribe such rate, charge, or toll as would be just 
and reasonable; and to change or prohibit any 
practice, device, or method of service in order to 
prevent undue discrimination or favoritism as be- 
tween persons, localities, or classes of freight; pro- 
vided, that the commission shall not reduce any 
rate, toll, or charge within ten years after the com- 
pletion of the railroad or plant to be used in the 
public service below a point which would prevent 
such publi service corporation, person, persons, or 
firm from making a net earning of 8 per cent. per 
annum on the cost of the construction and equip- 
ment of said railroad or plant. But in no case 
shalji the charge be more than the service is reason- 
ably worth, considering the cost thereof. 


AINE.—The law which went into effect July 

1, 1913, provides that the commission it es- 
tublishes shall prescribe the form of accounts to be 
keps by publie service corporations, and other books 
are prohibited. The commission is also empow- 
ered to make physical valuations and to authorize 
the issue of stocks, bonds, and notes. 


PE NSYLVANIA.—The new law in effeet 
Jan. 1, 1914, empowers the commission to fix 
rates ond joint rates and to order reparation. Also 
te issue certificates to be known as certificates of 
valuation after an examination of the property and 


books, and after public hearings. 


ASSACHUSETTS.—The law which went into 
effect July 1, 1913, empowers the commis- 
sion to establish and prescribe a system of forms of 
accounts to be used by the common earriers subject 
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to its supervision; to make valuations and revalua- 
tions, and to fix rates. 
| egg gga law which goes into effect Jan. 
1, 1914, provides that all proceedings of the 
commission which it establishes and all documents 
and records in its possession shall be public rec 
ords, except as otherwise provided in the act. The 
commission is empowered to establish a uniform 
system of accounts which will adequately reflect 
depreciation, obsolescence, and the progress of the 
arts. “The commission may from time to time as 
certain and determine and by order fix the proper 
and adequate rate of depreciation of the several 
classes of property for each public utility.” The 
commission may also provide for the examination 
and audit of all accounts, make valuations, investi- 
gate interstate rates, and establish standards for 
each kind of public utility. 


DAHO.—The commission may establish a sys- 

tem of accounts and fix rates. It may also in 
vestigate interstate rates, and when they are found 
to need changing to apply to the Interstate Com- 
merce Commission or any court of competent juris- 
diction for relief. There is a section of the law pro 
hibiting publicity of the commission records, which 
is in marked contrast with the provisions of the In- 
diana and Illinois laws. 


{STRICT OF COLUMBIA.—The commission 

shall make a physical valuation, prescribe a 
form ot accounts, including depreciation account, 
make rates, establish standards and rules of meas 
urement, &c., make tests, order improvements in 
service and such extensions as may be needed. The 
stipulation regarding rate making is identically the 
same as that of the Indiana law, Section 22. Th> 
power to order extensions is expressed as follows: 
“ And upon any investigation for the purpose of 
determining upon and requiring any reasonable ex- 
tension or extensions of lines or of service that 
shall promise to be compensatory within a reason 
able time, the commission shall have power to fix, 
determine, and require every such extension or ex- 
tensions to be made and the terms and conditions 
upon which the same shall be made.” 





PUBLIC UTILITIES NEWS 
AMERICAN PUBLIC UTILITIES 

1913. Wiz. Ime 
$199,978 
101,274 


rease 
$21,465 
3,124 


October gross 
Net after taxes.. 
Other income 
Gross income 
Net income 

Surplus after 
Balance after 


charges... 
pf. divs.. 
. . *. 

AMERICAN WATER WORKS AND GUARANTEE 
~The reorganization plan of the company and its sub 
sidiaries has been agreed upon and it is expected that 
the stockholders will soon receive copies of the agree- 
ment. The plan meets with the desires of all three Ite 
organization Committees. While tne plan has been a 
tually agreed upon by all concerned, there are some 
minor Getails yet to be completed before it will be made 


public. 





A UTILITY MERGER.—At special meetings of 
Directors of the Cities Service Company, the Consoli- 
dated Cities Light, Power and Traction Company and 
Utilities Improvement Company, held Thursday after 
noon, a plan providing for the absorption of the last 
two mentioned companies by the Cities Service was 
unanimously adopted. It provides that stockholders 
of the Utilities Improvement Company may surrender 
their preferred stock and receive Cities Service Com- 
pany preferred stock share for share. They may also 
surrender their common stock and receive one share 
of common stock of the Cities company for each twe 
shares of Utilities common. As the Consolidated Cities 
bas no preferred stock, the basis of exchange will be 
one share of Cities common for two shares of Consoli 
dated stock. ‘The 5 per cent. bonds, of which there are 
$4,000,000 outstanding of the Consolidated Cities Com 
pany. are to remain outstanding 


a 


the 


COLUMBUS GAS AND FUEL « IMPAN ¥.—The com 
pany is offering its stockholders the $450,000 of its 5 pe: 
cent. preferred stock and $225,000 common stock, now 
held by the Columbus Oil and Gas Company, in blocks 
of two shares of the preferred and one share of the 
common at $170 a block. ‘The remaining $50,000 of Co 
lumbus Gas and Fuel and $25,000 common 
steck held by the Columbus Oil and Gas Company wil! 
be sold to employes of the two companies at the same 
price, but on more favorable terms of payment. Right 
to subscribe to stock offered to stockaolders will expire 
Dec. 16, and terms of the subscription are 10 per ceni 
with subscription and the balance on or before Jan. 


preferred 





194 
— 

CUMBERLAND COUNTY POWER AND LIGHT.— 

19iz2. Increase 

October gross SLC 97T6 $27, 20s 


78,61 


Net after taxes 





Twelve months gross 
Net after taxes 
: . . 
GALVESTON-HOUSTON ELECTRIC 

1915. vl. Increase 
October gross .. $198.411 $175,449 $17,062 
Net after taxes...... , 78,538 71,085 7,408 
Surplus after charges... 43,080 37,310 5,729 
Twelve months’ groes...... 2.322.257 1.982.208 Se0,.05@ 











December 15, 1913. 


THE 





NEW YORK TIMES ANNALIST 








1913. 1912. Increase. 
Net after taxeS........ eevee 994,465 792,340 202,128 
Surplus after charges...... 578,926 415,133 163,792 
*-_s * 
GREAT WESTERN POWER.— 
Octobe 10 Months. 
(iross operating revenue......... $224,893 $2,217,U87 
Net income ...--.-++.+«+. Dies éealbe 41,211 624,196 
+ . . 


GUANTAJUATO POWER AND ELECTRIC LIGHT 








COMPANY.— 

October: 1915. Increase. 
Gross ee $56,842 $1,677 
NEE cccccccasc<s occ ccccccccccecccccess $2,402 1,821 

Ten months: 
GFOBS ccccccccccccccccccccccccccsccces §=—562,008 14,713 
Net cccccccsscccccscccescces ‘ 487 14,298 





*“e** 
HUDSON & MANHATTAN RAILIX( 


AD COMPANY. 
—Reports for the nine months ended Oct. 3 


last: 
Increase. 





19 


GroGS FOVENUCH 2... cccccccccccccccsces $4,065,186 $129,666 
TEE BNI sc kccccdvabrcecdvancessee Oem 23 *66,505 
Deductions other than interest....... 202,161 28,829 
BGIMMOO 24 ccc cscccccsccccccccvcece 1,078,462 *95,054 
Interest on bonds prior to adjustment 

income bonds .........cccccceseeees 1,504,243 ceecee 
Balance for incOme bonds.......-...-- 474,219 éetee 


*Decrease. 


see 
COMPANY 


ILLINOIS TRACTION 
tober: 
Gross earnings 


Reports for Oc- 
ivi Increase, 









Net earnings 25,791 
From Jan. 1 to Oct. 
Gross e@rnings ..........eeees cecccees 6,458,095 





Net earnings 2,621,554 





























1911. 

November gross....... wxeee $98,496 
Net after taxeS.......... coe 48,636 
Surplus after charges...... 

Eleven mont gros 1,155,084 1,110,949 

Net after taxes.......0.6¢. 571,846 553,740 

Surplus after charges......  291,5U1 276,927 

* * > 

LAKE SHORE ELECTRIC.— 

1913. ivi2, Increase. 
October gross .......6.. eoes $117,720 $110,504 $7,215 
Net after taxeS...... ecccece 45,050 46,728 
Interest .....0--sececces cece $5,119 35,083 
Surplus after charges....... 9,911 11,044 
Ten months’ gross....... eoe 2,38 2 1,100,024 
Net after taxes eee «= 492,606 478,605 
Interest ......++- ecooee 301,524 340,500 
Surplus after charges...... 141,281 120,154 

*Decrease. 
*- ¢-* 

LEWISTON, AUGUSTA & WATERVILLE RAIL- 
WAY.— 1913 1912. Inc. 
RE ee ee $51,301 $51,599 *$298 
TOS SEIOE GMD. cco cccccsevssescs 15, 23% 19,913 *4,680 
Twelve months’ groSs........... 668,543 612, 55,986 
WOE BEST tOBOGs 006.065 ccdcccvcecsaia 226,416 22,867 

*Decrease. 

* . . 

MEXICAN LIGHT AND POWER COMPANY, 
LIMITED. 

November. 1913. Increase. 
GGT scvscccecs ° eadeseeesececs $881,662 $96,952 
TRE vcd ccsivesanseneses eeccccescese 638,086 51,022 

Eleven months, 

GFOBS ...cscccccscveses eecccccccces 8,808,922 699,616 
WOE 6c kaccberddhed cocina e _ - 6,438,541 576,384 
* . > 


MEXICO TRAMWAYS COMPANY.—(Mexican 


rency.) 


cur- 





November. 1913 Increase. 
GROGE ccccvccccceseseces ° eoccccce $605,467 $40, 
Net occ cccccc cccecoccccececce 323,925 

Eleven months, 

177,861 
140,290 





NASHVILLE RAILWAY 


& LIGHT 


1912. 








October gross 


PEGE DERE CANOR. occ ccciccaccces 8,633 

Twelve months’ gross.........2,189,888 35,534 

Net after taxes........ccccece 883,869 878,007 5,862 
. a . 

NEW ENGLAND POWER COMPANIES.—For No- 

vember, the first month of operation of their co-or- 

dinated transmission lines, the New England Power 


Companies report earnings as follows: 
Gross revenues 
Operating expenses and taxes..... 
Net revenue 


$85,085 








Bond interest ...ccsccccccccscccccces 

Note interest .......... eeecee 

BIANCO ccccccccccccccce eovcece 

Accrued dividends .......... jonenceeeeeess 

Surplus ....cccccccccccvcsccevecsess a 

* . . 
NORTHERN TEXAS ELECTRIC 
1913. 1912 Ine. 

October SrosSS .....-.ccccecrece § 2 $201,567 *S$S8 
Net after taxeS.......-eeeeeees 111,857 *11,495 
Surplus after taxes..... annaka. saree 86,917 *10,721 
Twelve months’ gross.......-- 2,089,688 1,727,037 362,651 
Net after taxeS........seeeeees 946.585 810,392 136,143 





551,636 106,762 





Surplus after charges 
*Decrease. 


PACIFIC TELEPHONE AND TELEGRAPH COM- 
PANY.—A decision which was rendered by the Public 
Service Commission of California rules that on toll and 
long distance call rates are to be Scaled 40 per cent., 
and that the time allowed for talking 1s to be doubled. 
In otner words, for 40 per cent. less the subscriber has 
the use of the toll line for twice as long. In addition 
to that, where 15 per cent. had previously been allowed 
to connecting independent telephone companies, the per- 
centage under the new ruling is increased to 30. 

*- ee 


PORTLAND RAILROAD.— 








1913. 1912. Increase. 
October Gross .....--+eeeeee $82,620 $79,415 $3,205 
Net after charges 380,539 25,132 5,407 
Surplus after charges..... 8,828 14,878 *6,050 
Twelve months’ grosS..sece 1,084,100 = 972,501 61,599 




















1913. 1912. Increase. 
Net after taxeS......-....+- 328,105 —- ZSU,859 47,244 
tSurplus after charges...... 171,910 160,820 11,090 


*Decrease. tiKqual to 8.6 per cent. on Capital stock. 
i.e 


TAMPA ELECTRIC COMPANY.—Has called a meet- 


ing for Jan. 5 to approve an increase in the Capital 
steck of the company from $2,244,000 to $2,618,000, The 
company now has a floating debt of $125,000, incurred 
during tne current year for extensions and improve- 
ments, and additional funds will be necessary in the 
coming year to make fur her improvements. The new 


stock will be offered to present stockholders at par in 
the ratio of one share of stock for each six shares 
now held. 


new 


*“* 


UTAH POWER AND LIGHT.—The Utah Power and 


Light Company and it Subsidiary (intercompany 

changes eliminated) for October and twelve months 

ended Oct. 31 1913. Increase. 

Gross earnings Oe TE eee $158,055 $49,691 
Twelve months ended Oct. 31 

Cg SS ee ee rete 1,664,216 197,427 

INCE GOFMIMGE o.oo cc sccccescsscescceece 977,015 166,004 


The total output of the generating stations for Octo- 
ber, 1913, was 21,926,101 kilowatt nours. 
* > . 


WEST VIRGINIA COMPANIES.—The natural 
gas companies operating in West Virginia have secured 
a temporary restraining order from the Supreme Court 
of the Sta’e enjoining the West Virginia Public Service 
Commission from effect the new rate of 22 
cents a thousand cubic feet for natural gas to private 
consumers, fixed by the some weeks ago, 
when it held a higher rate The suit in 
which the order was granted ques‘ions the autaority of 
the commission to fix for the sale of gas, and is 
the first time the of the commtssion has been 
questioned in the courts since it was established. 

* * 


GAS 


putting in 


commission 
to be excessive. 


rates 


authority 









WESTERN POWER COMPANY.—Reports for the 
nine mon'hs ended Sept. 30: 1913. Increase. 
SP CIID 6a ci-cscaxcaaaedvacoaieud $344,557 
OD is cresxceevecucssuakensed BY92,36 
SNE, Baka oe 6deecceniee uve 42 

* * 

YOUNGSTOWN & OHIO RIVER RAILROAD.— 

191 1912, Increase. 
October BIOS .iccisccccccca $25,070 $25,226 * $156 
Net after taxes......... U.046 0,041 25 
Surplus after charges...... 4,900 4,875 25 
Four months’ gross......... 04,485 89,209 5,276 
INGE GEGOP CAMEO. 666s scccccds 36,689 35,352 1,337 
Surplus after cnarges...... 20,022 18,685 1,337 


* Decrease. 
. + ai 7 om a an "ih 9p eae eo 
Utilities Securities 
Transactions and range of quotations for various pub- 


lic utilities securities on other than the New York mar- 
kets last week were as folows: 


Stock. M Sales. High. Low. Last. 
Am. CITIES C. pf......N. Or. 142. «65 68% 638% 
Am. Gas & §&. is... .Phila. $8,000 8&3 8&3 &3 
Am, Gas & E. is, small. Phila. $700 83% 8&3 83 
Am. Railways ...Philadelphia 86 38% 38% 38% 
Am. Railways pf.Philadelphia 39 101 101 101 
Aan: Dh, B Tel. occciese Boston 12,250 120% 114% 115% 
PO ee | Chicago 300 118% 114% 114% 
Am. Tel. & Tel 4s..... 3oston $50,000 845% 84% 84% 
Am. Tel. & T. cv. 444s.Boston $140,800 95 90% 90% 
BALT. ELEC. 5s, sta -Balt. $3,000 96% 96% 96% 


Balt., S. Point & C. 4%4s..Balt. $1,000 93 93 93 














Bay State Gas..........Boston 8,120 .18 .16 17 
Bell Telephone ...... Montreal 200 143% 142 143 
Bell Telephone ....... Toronto 70 143 1425 143 
Bell Telephone 5s....Montreal $5,000 98 98 98 
B’ham Lt. & P. 4%s..New Or. $9,000 88% 87% 87% 
B'ham Lt. & P. 6s...New Or. $6,000 96% 96% 96% 
Boston Elevated ...... Boston 209 89% 8% 8&6 
Brazilian T., L. & T..Montreal 820 86% 851% &5% 
Brazilian T., L. & T...Toronto 1,482 865% 84% 85% 
CAL. GAS & E. un. 5s..San F. $8,000 92% 92% 92% 
Capital Trac. ....Washington 1 112% 112% 112% 
Capital Trac. 5s...Washington $13,000 10754 107% 107% 
Charleston Con. Elec. 5s..Balt. $1,000 90% 90% 90% 
Ches. & P. Tel. 5s.Washington $1,000 105 105 105 
Chicago City Ry. 5s...Chicago $16,000 99% 99% 99% 
Chicago Gas 5s........Chicago $1,000 101 101 101 
Chicago Rys., Ser. 1..Chicago 10 90 90 90 
Chicago Rys., Ser. 2..Chicago 2,878 2914 27% 29% 
Chicago Rys. 1st 5s..Baltimore $7,000 96% 96% 96% 
Chicago Rys. 1st 5s..Chicago $2,000 964% 96% 96% 
Chi. Rys. 5s, Ser. B..Chicago $19,000 785 TS8S% 78% 
Chicago Tel. 58........ Chicago $12,000 99%, 993, 99% 
Cincin. Gas. & Elec.Cincinnati 17 74 74 74 
Cincin. St. Ry...... Cincinnati 2 105 105 105 
Cities Service ....... Columbus 70 81% 80% 81% 
Cities Service pf....Columbus 109 «68 67% 67% 
Cleveland Ry..... ...-Cleveland 490 105 104% 105 
Columbia Gas & Elec....Cin. 11% 
Columbia Gas & E.Pittsburgh 12 
Columbus G. & F...Cincinnati 43% 
Columbus G. & F...Columbus 43% 
Colum. G. & F. pf.Cincinnati 67 
Colum. G. & F. pf...Columbus 68 
Colum. Ry. & L....Columbus aA 
Com. Edison ....Chicago 127 
Com. Edison 5s.......Chicago $41,000 101 10054 100% 
Com. Electric 5s...... Chicago $6,000 100% 100% 100% 
Cons. Gas 5s........Baltimore $3,000 103% 108% 103% 
Cons. Power.........Baltimore 27 108 107% 107% 
Cons. Power 4%s....Baltimore $6,000 87% 86% 86% 
Coma. Trac. MW. J....600. Phila. 34 73% 73 73 
Cons. Trac. N. J. 5s.....Phila. $1,000 100 100 100 
Consumers’ Gas....... Toronto 134 168% 167 167% 
Consumers’ Gas 5s....Chicago $1,000 99 99 99 
Cumberland Power pf.. Boston 15 96 96 96 


Cumberland Tel 5s.....Boston $1,000 93% 93% 93% 
DETROIT UN. RY..Montreal 628 71 70 70 
Detroit United Ry.....Toronto 50 71% 71 71 
Detroit United Ry. 4%4s..Balt. $1,000 68% 68% 68% 
Dominion Tel..........Toronto 10 99% 99% 99% 
Duluth-Sup. Trac..... Toronto 13 68% 638% 638% 
EDISON ELECTRIC...Boston 1,365 243% 237% 237% 
Edison Elec. rights.....Boston 11,972 3% 2% 2% 
Edison L. & P. 6s.......San F. $1,000 105 105 105 


Elec. & Peo. 4s...Philadelphia $25,000 824% 8&8 &2 


Elec. & Peo. 4s, small...Phila. $2,100 82% 8&2 &2 
Equit. Illum., 5s.........Phila. $1,000 105 105 105 
GAL-HOUS. ELEC.....Boston 10 99 99 99 
Georgetown Gas scrip..Wash $300 100 100 100 





Stock. K 
HALIFAX TRAM. 5s...Mor 
Harwood Elec. 5s.... ..P 
Home Tel. 1st ref. 5s..L. Ang 
Mids TRAC. pf...5.. Montr 
Inter.-Met. pf........ Phils 
K. C. HOME TEL. 5s ..St. L 
Keystone ‘rel ...Phila 
Keystone Tel. pf........ Phil 
Keystone Tel. ist 5s P i 
Knoxville ref. & ex. 5s..N. O 


L. SHORE ELEC. Ist 
Lake Shore Elec 2d pf 
Leh. Valley Transit.. 
Leh. Val. Tran. pf......P 
Leh. Val. ‘Tran. ist 5s..Ph la 
Lit. Rock R. & E. 6s...N Or 
MACKAY COS..... ‘ 
Mackay Cos. pf......M« 
Mackay Cos. pf........Tor 
Mirs. Light & Heat... I 
Maryland Elec. 5s.... B 
Mass. Electric ceecseees 
Mass. Electric pf.......1 
Mass. Gas 
Mass 
Mass. 
Mass. 44s, ° 
Meridian R. & L. 5s..New O 
Met. W. S. El. gold 4s ( 
Mexican Tel pf : Bo 
Minn. & St. P. joint is. 

Miss. River Power BR 
Miss River Power pf Bx 
Miss. River Power 5s B 
Montreal L., H. & P..Mor 
Montreal L. H. & P...1 
Mont. L., H. & P. (new).M 
Mont. L., H. & P. 4%s MI 
Montreal St. Ry. 4%s M 


pf.Cle 


Gas 





Gas 


Mor 


Mont. Tram. 5s ) 

Mont. Tram. deb .Mor 
Mont. Tram. & Power 

NEW ENG. TEL Bo 
New Eng. Tel. 5s, 1952 

N. O. Ry. & Lt. 4%%s...New O 


Norf. & Ports. Trac. 5s B 
Norfolk Ry. & L. is Ba 

Nor. Ohio Trac. & L. pf.Cleve 
O. A. & EAST’N. San Fran 
Oro Elec. Corpn. 6s.San Frar 
Ottawa L., H. & P....Montrea 
PACIFIC EL. RY. 5s...San F 


Pacific Gas & E.......Cl igo 
Pacific Gas & E..... San I 

Pacific Gas & E. pf.....San F 
Pacific Gas & E. 5s.....San F 
Pacific Lighting pf.San Fra 

Pac. Tel. & Tel. 5s......San F 
Penn. Water & P....Baltimore 


Penn. Water & P. 5s.Baltimor 
People's Gas ..........Chi 

People’s Gas rights 
People’s Gas ref. 5s 


.-Chicago 


..Chicag 


People’s Pass. 4s......Phil 
People’s Water pf..San Fran 
People’s Water 5s..San Fr 


Philadelphia Co...Philadelpt 
Phila. Co. 5% pf..Philadelp 
Phila. Co. 6% cum. pf *h 
Phila, Co, ist Ge. oss. 

Phila. Co. con. 5s....... 
Phila. Electric 
Phila. Electric 4s..... - Phil 
Phila. Electric 4s, ($500). Pt 

Phila. Elec. 4s, (small). .Phila 
Phila. Elec. 5s. ...Philadelp 

Phila. Rapid Traasit....Phil 








Phila. Rapid Tran. ctfs. Phil 
Phila. Traction ....... Phila 
Porto Rico Rys. Montreal 
Porto Rico Rys........ Toront 
Potomac Elec. Con, 5s Was! 
Public Service ..... Chicago 
Public Service Corp. 5s..P 
QUEBEC RY........Montrea 
Quebee Ry. 5s. .---Montrea 
ROCH. RY. & L. 5s....Phila. 


SHAWINIGAN W. & P.Mont. 
Spring. Val. Water. .San Fr 

Spring Val. W. gen. 4s.San F 
TORONTO RY.......Montrea! 


Toronto Ry..... eeeeens Toronte 
Twin City ..........Montreal 
mee GAP .s0sesecese Toronto 
UNION GAS ...... Pittsburg 
Union Traction ........ Phila 
*Union Traction ...... Phil 
United Co. of N. J..... Pt 
United Gas Imp....... Phila, 


Un, R. R.’s of S. F. 4s...8. F. 
United Ry. & Blectric...Balt 
United Ry. & El. Ist 4s..Balt 
United Ry. & El. inc. 4s. .Balt 
United Ry. & El. ref. 5s. . Balt 
Un.Ry.&El.ref.5s,(small). Balt 
Un. Ry. & El. 5% notes. . Balt. 
United Rys. Inv. Co. 5s..Phila 
United Rys. of St. L....St. L 
Un. Rys. of St. L. pf....St. L. 
U. Rys. of St. L. gold 4s. Phila. 
U. Rys. of St. L. gold 4s.St. L. 
Utilities Imp........ Columbus 
Utilities Imp. pf....Columbus 
WASHINGTON GAS...Wash 
Wash. Ry. 
Wash. Ry. 
Wash. Ry. 
West End 
West End 





& Elec. pf...Wash 
& Elec. 4s...Wash 
St. Ry......Boston 
St. Ry. pf...Boston 
West. Can. Power....Montreal 
West. Can. Power 5s.Montreal 
West. Can. Power 5s. .Toronto 
Western Elec. 5s..... . Boston 
West. Ohio Ry. 5s..Cleveland 
West. Tel. & Tel. 5s.... Boston 
West Penn. Ry. 5s.Pittsburgh 
Wilkes-B. Gas & E, 5s..Phila. 
Winnipeg Elec. 5s....Montreal 
Winnipeg Ry..........Toronto 
*Ex dividend 
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News Digest 


FORECAST AND COMMENT 


SENATOR ELIHU ROOT.—Under the provisions of 
this section 16 [the note issue section of the Currency 
bill] these men would be bound to proceed under the 
same theories that were advocated in 1896 and 1900. 
They can’t escape it, for those theories are in this meas- 
ure, which provides that the Government of the United 
States must supply an unlimited amount of money for 
ile people. This is financial heresy, twice repudiated by 
the American people, and these men will have to repre- 
gent that heresy. If that is done, the American people 
stand to lose. Unless ali history and all human experi- 
ence on this subject have been wrong, we stand to learn 
by hard experience what is really provided by this sec- 
tion, 

* « . 

HENRY P. DAVISON.—For some 
country, in common with other nations, has been feeling 
the movement of the new forces, new utterances—striv- 
ings on the part of all citizens for larger opportunity ; 
for a more active share in the conduct of Government 
and business. In accordance with the expression of this 
desire, we are witnessing daily changes in the aspect of 
our political parties and of our commercial world. Never 
in the history of the world has there been recorded a 
development in manufacture and in commerce such as 
has been recorded in this country in the last generation. 
Whether a man be radical or conservative, whether he 
be sympathetic or otherwise, he must—unless he closes 
his eyes completely—-recognize the changes that have 
taken place and are taking place. And if in any degree 
he is to serve his day and generation he must take cog- 
nizance of this new order, he must try to possess him- 
self of the spirit that permeates it, he must try—to the 
extent that his intelligence permits—te work for it, not 


vears past this 


against it 
* * € 

ATTORNEY GENERAL McREYNOLDS, (Discuss- 
ing the Union-Southern Pacific Dissolution in His 
Report.)—-It was insisted for the Government that the 
dissolution should be effectual, and especially that 
it should be free from the fundamental defect in the 
plans adopted in the Standard Ot] and Tobacco cases, 
where the separate parts into which the business 
was divided were lett under the control of the same 
Several proposals by the Union Pa- 
cific Company were rejected beeause they did not 
adequately guarantee against a similar result. The 
principle established by this decree has been ad- 
hered to in similar suits instituted during this Ad- 
ministration. Thus in the suit against the Reading 
Company and affiliated corporations—the anthracite 
coal com >ination—the petition asks that the leading 
company be required to dispose of the stocks of con- 
stituent companies composing the combination to 
persons not its stockholders or agents or otherwise 
under its control. My fixed purpose is to oppose any 
plan of disolution which would leave the separate 
parts of the unlawful combination under the control 
of the same set of men 


stockholders. 


. . . 

Ww. J. BRYAN.—tThere shall be no cause of war 
between the United States and any nation in the 
world se far as this Government is concerned. I 
believe that there is a day coming, not in our time, 
perhaps, when the disputes between nations will be 
settled by reason and by argument and not by an 
appeal to physical force, and I say te you that I am 
proud to be connected with an Administration that 
desires to end wars 

* . . 

GOV. COX OF OHIO—One cannot resist the 
thought, when he surveys the abuses of overcapitali- 
zation, financial adventure, and personal exploita- 
tion, that the mistake in regulation has been that it 
didn't come soon enough. Prior to regulation by 
Government 20 per cent. of the railroads of the 
country were in the hands of receivers. This was 
the situation in 1894. It cannot but be regarded as 
significant that the New York Central, Baltimore & 
Ohio, and Pennsylvania Rallroads, with a combined 
eapital stock of $934,000,000, have issued since 1900, 
during the period of increased regulation, stock to 
the amount of $548,000,000, upon which they realised 
more than $600,000,000 in cash, the securities having 
sold at a handsome premium, * © * I introduce, 
therefore, entirely regardless of the objections that 
have been raised to the plan, the suggestion that 
ultimate relief will never come until the Interstate 
Commerce Commission passes upon the issuance of 
securities. 

. . * 

STR GEORGE PAISH.—I have examined the pro- 
posals of the Government and I am compelled to ad- 
mit and to recognize that if a central bank is im- 
possible, the plan now proposed for a number of 
Federal reserve banks is the reform best adapted to 
attain the desired object. I cannot, however, regard 
the measure as a final solution of the problem, and 
I am not without hope that the experience gained 
from the operation of the measure will eventually 
lead to the formation of a central bank to unify and 
consolidate, strengthen, and ccmplete the American 
banking system. There is no doubt that the new 
measure will render the American banking system 
much more elastic and efficient than hitherto, and 
that when a central bank is ultimately formed the 
system will be the most complete and comprchensive 
that can be devised. 

> * we 

ANDREW CARNEGIE.—Business conditions are 
splendid. This talk of panic and depression is tom- 
myrot. 

- > . 

MARSHALL FIELD & CO.—As there is only a 
short time intervening until the holidays, and as 
Christmas shopping has been retarded by the un- 
seasonable weather of the past few weeks, retailers 
are extremely busy. More than the usual! share of 
the retail holiday business remains to be done be- 
tween now and Dec. 25. Current shipments of holi- 
day merchandise are heavy. Immediate distribution 
of general lines of dry goods during the first half of 
the present month has run about even with tliat re- 








corded fur the same period in December of last year. 
Cash receipts show a slight falling off for the week. 
*e 

JOHN V. FARWELL COMPANY.—Sales during 
December show an increase over the same period last 
year, with a noticeable growth in the number of new 
eustomers. Immediate delivery mail orders for jew- 
elry, toys, and holiday goods are taxing departments 
to the utmost, requiring extra help and calling tor 
much overtime work. Considering demands made 
by holiday trade upon retail merchants at home, t- 
tendance recoris are good for this season of the 
year. 

. * 2. 6 

NELSON, COOK & CO.—General business is still 
showing marked recession. Industries are reducing 
their activities and employes are being laid off. This 
also is the case with the railroads and the transpor- 
tation companies. Our industries and business gen- 
erally have until recertly felt very little of the lons 
period of depression through which the market for 
securities has been passirg. As is always the case, 
the money market and the security markets feel the 
first effect of any change from a period of pros- 
perity to one of inactivity. 

7 e * 

JOUN MOODY.—If it is a faet that current lia- 
bilities have been practically liquidated, this is the 
most important fact regarding the business situation. 
it means that within a shert time the surplus earn- 
ings of individuals will go into the purchase of new 
securities, or into the expansion of their own indi- 
vidual businesses, or into something else which will 
stimulate general trade. In short, it doesn’t matter 
@ particle how sick the patient muy have been or 
what symptoms he now shows if this is true, be- 
cause if it is true it means that he has begun to re- 
cover (or will begin as soon as the Winter reaction 
in trade is over) and will soon be a well man. 

ese? @ 

DUN’'S.—While evidences accumulate of the reaciion- 
ary trend of business, a disposition is manifest in some 
quarters to take a more hopeful view of the general 
outlook. Sentiment in financial circles has improved 
noticeably of late, and it is significant that a better 
feeling exists in the iron and steel trade, particularly in 
the Pittsburgh district. Reports from that centre indi- 
cate larger buying of railway equipment than for sev- 
eral months, and concessions in prices are of less fre- 
quent occurrence, thus suggesting that the bottom point 
has about been reached. Advices from strictly mercan- 
tile lines indicate generally satisfactory results trom 
early holiday trade, and in some sections distribution 
of seasonable merchandise has felt the stimulus of 


lower temperatures. 
*e# 


BRADSTREET’'S.—-Out of the rather confused and 
irregular reports received this week there are obtainable 
some items of cheerful import, though the quieting down 
of some of the great industries has made further prog- 
ress. Retail trade is rather irregularly better as the re- 
sult of the arrival of cold Winter weather in many sec- 
tions and the advance of the holiday season. This is 
not general, because the Northwest, Southwest, and Pa- 
cific Coast note the continuance of unseasonable weather 
as restricting the distribution of goods, and Texas has 
suffered practically State-wide interruption to trade by 
floods, disastrous to life and property, in several river 
valleys. The Central West, the Southeast, and the East- 
ern and Middle States have profited most by more sea- 
sonable weather. 

eee 

IRON AGE.—While the rate of rolling mill and steel 
works operations is less than that of a week ago, inquiry 
for some forms of finished steel has increased enough to 
bring out a note of hopefulness in some quarters. It is 
beginning to be realized that the 50 per cent. operation 
to which finishing mills have now come, on the average, 
is below the wear-and-tear line in consumption, and that 
while buyers wait the country’s needs are accumulating, 
as they have before in similar situations. Pittsburgh is 
the source of whatever encouragement the trade has 
found and this is based largely on the fact that buyers 
of bars have been sounding the market to get at the 
basis of contracts for the first half of next year. Prices 
of beth pig iron and steel products have settled further, 
but steel manufacturers are less willing to make conces- 
sions on hand-to-mouti business. They are more dis- 
posed to reserve their cuts for real buying like that of 
two years ago, and that sort is net yet in sight. 

ee 


IRON TRADE REVIEW.—The better tone to the 
finished steel market, which first became evident a 
week ago, has been sustained, and sentiment is reported 
improved from various districts. Prices in finished 
steel products show greater uniformity than has been 
true in some weeks, and minimum prices now are more 
stable on the basis of 1.20c., Pittsburgh, for plates, 
shapes, and bars. Resistance to cutting below these 
levels is more pronounced among all makers. The vol- 
ume of new business as yet shows little, if any, expan- 
sion. 





GENERAL 


ANTI-TRUSY’t LEGISLATION.—It is bdelieved in 
Washington that the Administration's programme of 
anti-trust legislation as indefinitely outlined is about as 
follows: Definition of the various forms of monopoly 
and restraint of trade which would be conclusively 
deemed “ unreasonable " and in violation of law. Plac- 
ing upon the defendant the burden of proof to show that 
there is no “unreasonable” restraint of trade. Pro- 
hibition of interlocking directorates between large cor- 
porations. Establishment of an interstate trade com- 
mission to exercise regulatory powers, make original 
investigations, and aid the courts in carrying out de- 
ecrees of dissolution of trusts. 

eee 

COLD STORAGE INVESTIGATION.—After several 
weeeks of investigation over the entire United States, 
officials of the Department of Justice have reached the 
conclusion that there is little ground for the belief that 
a nation-wide cold storage trust exists. Every United 
States Attorney in the country was pressed into service 
for a quick survey of the cold storage field, and their 
reperts te Washingten indicate that while cembinations 
have been formed im a few of the larger cities, there 
ts me reason to believe that there is a cold storage 
trust, centroMing the prices of eggs and other products in 
ail parts of the country. Those combinations that do 





exist in some cities the department is subjecting t& 
serutiny. The nation-wide inquiry has tended to put 
the Department of Justice on the side of the Depart- 
ment of Agriculture, placing much of the blame for high 
egg and poultry prices, not on cold storage men, but on 


the hen. 
*e @ 


CURRENCY BILL.—Secretary of the Treasury Me- 
Adoo, with Chairman Glass of the House Banking and@ 
Currency Committee, and other leaders of both House 
and Senate, are reported to be drafting a new Currency 
bill, which it is proposed to substitute for all those 
which have hitherto been made public. 

s* ¢ 

RATE HEARING.—The hearing before the (nterstate 
Cc ce C ission in the application for increased 
railway rates on Wednesday developed no important 
testimony. At the end of the day it was announced that 
there would be no further hearings till the middle of 
January. The voluminous statistical evidence already 
put in will be investigated by the commission's experts 
in the meantime. 





s . . 

SUIT AGAINST EGG TRUST.—That a 
nepoly, arbitrarily fixing the wholesale price of butter 
and eggs produced by the Central Western States, is 
operating under the guise of the Chicago Butter and 
Egg Board is the finding of Charles B. Morrison, Master 
in Chancery, in a report filed with Federal Judge Kohl 
saat on Tuesday, The report alleges that within the 
Chicago Butter and Egg Board is a smaller organization 
known as the Elgin Butter and Egg Board, which sets 
prices for the wholesale market. At periodical meetings, 
it is alleged, the Elgin and Chicago boards, acting in 
unison, establish prices so that wholesale prices are 
forced down as low as possible during the flush period 
of production, and agents are sent forth to contract for 
all available product at these quotations. By these 
activities, the finding alleges, a combination in restraint 
of trade is formed. The dissolution of the Chicago body 
is asked as violating the Sherman anti-trust law. The 
Chicago Butter and Egg Board denies the truth of the 
Government's allegations, saying that the prices are 
the result of supply and demand. 

eee 

SUE FRISCO PROMOTERS.—The receivers of the St. 
Louis & San Francisco Road on Tuesday filed a petition 
in the United States Court asking permission to begin a 
restitution suit against the former Directors and other 
officers of the company who were members of the syn 
dicate which built the Brownsville Road and then sold 
it to the Frisco at a profit of several million dollars. 

e*e @ 

BANKING PROFITS.—The net earnings of nationa! 
banks amounted in the year ended Oct. 31, 1913, to 
$160,980,084, exceeding those of 1912 by $11,923,481. Of 
this total, stockholders received $119,906,050, or at the 
rate of 11.4 per cent... as compared with an average 
rate of 11.01 per cent. in the preceding five years. Divi- 
dends based on capital and a surplus averaged 6.75 pet 
cent., while the net earnings on capital and surplus 
were 9.06 per cent. The total number of shareholders in 
national banks at the close of the year was 422,920, and 
the average holding 24.4 shares. 


RAILROADS 


WEEKLY GROSS EARNINGS.—PFollowing are gross 
earnings as reported by some important railroads, com- 
pared with previous year: 


huge mo- 








Fourth Week in December. Amount, Change 
Canadian Northern ............-.. $583,500 +- $15,600 
Canadian Pacific .......... cesses» 3,009,000 + 238,000 
Chicago Great Western..... coccce 265,408 — 12,631 
Chicago, Ind. & Louisville........ 129,869 — 11,606 
Colorado & Southern.......... 218,873 — 99,541 
Denver & Rio Grande......... 377,000 — 90,900 
Detroit & Makinac....... coe 18,928 — 2,061 
OIE cs vccccscccece ° 1,015,199 10,102 
International & Gt. Northern..... 142,000 — 47,000 
Interoceanic of Mexico (Mexican 

DED “ddan cadeveuedaeu cwaewes 167,888 — 3,832 
Missouri, Kansas & Texas........ 501,221 — *163,088 
BElawouri Pacis 2.0... cccccccccess 1,180,000 50,000 
National Rys. of Mexico (Mexican 

CUD a ccccnccaccccccsstices ee 586,397 -—- 688,446 
St. Louis & Southwestern......... 241,000 40,000 
Southern Railway ............ cose 1,418,303 23,978 
Demme B PRG. ooo cccccccccecee 388,692 15,928 
Toledo, St. Louis & Western...... 94,871 627 


*Decrease due to suspension of operation at various 
points in Texas, owing to floods. 


From July 1— 
Canadian Northern .............- $11,692,400 +-$1,016,600 
Canadian Pacific......... eceeveee. 66,253,324 -+- 2,393,078 
Chicago Great Western....... «+. 6,596,066 -+- 231,549 
Chicago, Ind. & Louisville........ 3,235,996 -+- 21,218 
Colorado & Southern....... Pre 6,549,042 — 380,438 
Denver & Rio Grande............. 11597,300 — 261,700 
Detroit & Mackinac......... ideas 554,746 +- 21,750 
GE FR coc cescccciccccnccss . 25,673,330 776,206 
International & Great Northern... 4,950,000 —- 723,000 


Interoceanic of Mexico (Mexican 


GUD hc6 ns cccacdecrsccacadace 3,932,528 — 143,126 
Missouri, Kansas & Texas........ 15,121,319 195,77! 
Missouri Pacific .........cccceeeee 28,047,763 — 652,012 
National Rys. of Mexico (Mexican 

ar cnewaewnda 14,931,362 —13,223,020 
St. Louis & Southwestern......... 5,984,254 — 97,034 
Southern Railway .......-..60e06 31,142,792 - 721,741 
Texas & Pacific. .............000: - 8,592,057 + 127,365 
Toledo, St. Louis & Western..... 2,118,665 290,412 


see 

CANADIAN PACIFIC.—At a regular meeting of the 
Directors of the Canadian Pacific Railway a trust 
fund was created to be known as “ The Special Invest- 
ment Fund,’’ made up of deferred payments on land 
sales and securities in which cash proceeds of land 
sales are invested, to the aggreg=te of $55,000,000. The 
Royal Trust Company of Montreal is named as trustee 
of the fund. It was also decided to offer to the com- 
mon stockholders of Canadian Pacific of record Dec. 
23, 1913, in proportion to their respective holdings, or at 
a ratio of 5 to 1, $52,000,000 of note certificates carry- 
ing interest at 6 per cent. per annum, payable semi- 
annually, at a price of 8 per cent. of their par or face 


value. 
sees 


NEW HAVEN.—The Board of Directors of New 
Haven on Thursday, Dec. 11, decided te omit the 
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declaration of a dividend at this time for the sak 
e of : 
; conserving the interests of the property. Until the pass- INDUSTRIALS, MISCELLANEOUS een — the tota! up to $3,650,674 o 
é ing of this dividend the company had an unbroken divi- aed —_—_— snc 
y dend extending over a period of forty years. ; GENERAL RUBBER COMPANY.—Reports for the Be 3 
ge six months ended Sept. 30, 1915: UNITED FRUIT MI 
. : } 2 t COMPANY 5 
Total receipts .. H 
— . : ee , 7 e pts (ands hinnaasnes os report for the year ended Sept 24) on 
q NEW YORK CENTRAL.—A. H. Smith has been Net profit for period.........+++. with the previou : si 
: 4 } = e eens . 1e “e Ss At as olle 
elected President and Director of the New York Central Surplus Sept. 30, 1913 i ekcapnsvedess see - i > 
and the Lake Shore & Michigan Southern, effective eee : | ie aernine 191-5 1912 
‘ vA T cA iia ss * ae ne igs £4495 .61 
Jan. 1. INTERNATIONAL STEAM PUMP COMPANY.—Re- Miscellaneous in 
oe Te ports for the yea: ended Sept. 30 as fou Total income 6,19 a 
> to . ba 3,107, N7¢ ' 
ROCK ISLAND.—President Mudge says: We have e a Decrease. Interest on bonds RNP 945 ‘ - 
made considerable reductions in mileage of passenger csp oy cst A ll lh ahaa vee BL AUT, BOA $479,504 Bal. net inceme 315.6 rage 
trains that do not pay, and if business continues as Depreciation ..+++-+++++++eeereeees . 400,000 195,705 Dividends nisi 
con it nae been for the last few months we shall I. Sica cnccaceinevenanene SLO07,845  $2S95,700 Year's surplus. 
xe able to make further reductions. Shippers are more Charges .....-+++ : : . yz) "11.697 Previous surplus... 16,645,850 
ind more demanding quick delivery, and that operates aig = : st Total surplus. iW 3 4) 
acainst good car loading Sentiment in the West seems Balance for div' Is $205,456 Stock dividend 10 
more promising for higher rates. Commercial organiza- breferred dividend . nae 170,220 SIOTsO Prem, on stock sold 
re are going on record in favor of higher rates to | IR es 8. sin sckrn oxo aun eee $15,408 "$215.5 Charged to P. Ls. 2,449,725 iO 
railroads for moving freight still think that my esti- | Vrevious surpius adjusted.. 2 Gor IM 1 ras P. & L. surplus... .16,284,212 6.645.85 
mate of a decline of 6 per cent. in Rock Island gross | " ps eae *KEqual to 14.5 per cent r § 14. 3h 
for the current fiscal year will be borne out. To date | Profit and loss plus 2,607 454 S1,002,000 uinst per 
the falling off has not been that heavy, but I had not } —— 
P xpected the full effect of lessened purchasing power — profit and = SS a ount 0 (hat there was President — 
resulting from smaller crops would be shown before the es seteation ct osibctinede “ ng reduction in stockholders, say : 
second half of the fiscal yvear.”’ Be ntories for Sclapy f obse inaterial, & vid ee =x ‘ ae + ere Betore 1 ¢ 
’ | $816,981 for losses on account of sind se een: ings as stated, and in « 
7 +*f erage. ey ndry old contracts heretofore followed by t ‘ 
- | This accounts for the large redix m in the profit and ore SS 
2" ‘Ie . , ee aa - = " “ ’ he profit ane 4 cl _— i ea . 
Ss! 1m is & SAN FRA YCISCO Thomas S. West, less surplus, indicated abo. P alates teal diate Mahia and harged out in op 
one of tlie receivers of the road; has resigned. J. W. | & Knowles S.eam Pump We s ‘ eee depreciation on plant 
Lust of St. Paul has been appointed in his place. | $973,221, which added ye na ept ¢ a si is the sum of $2,018,761 
“<a PE a ary : above profit and loss bal- previous year was $1,845,214 
e 7 ] ~ = 
Dividends Declared and Awaiti P. f 
STEAM RATLROADS ee ee re 
J an ROAD ' Pe- Pay- Rooks . - 
: Pe- Pay- Books Company Rate. riod. able Close Pilea : Pe- Pay- 300ks 
Company Rate. riod. able. Close N. Y. State Rys.14 Q Jan a ipany tate. riod. able. Close. Compat F € 
Ala. Gt. So.....2% — Dec. 27 *Dec. © N. Y. St. Rys.pf.1% Q aaa 3 De 4A oe a SELpr1% Q Dec. 31 Dee. 10 See 9 ; 
\la. Gt. So, pf.3 Feb. 31 Nor. Ohio ‘Tr. ine ane ee er Mfg...6 Q Dec. 22 Dec. # | Nat. Lea ae! 
> & Susq.4%4 Jan. 1. Dee. 15 & Light ..1e-1% Q Dee. 15 *Nov. 2) | Chic br. Mfg...4 Ex Dec. 22 Dec Sak Coe TS Q 
eny & W.5 Jan. *Dec. 19 | Philadelphia Co.14% Q Feb. 2 ‘Jan Chir Q Dec. 31 *Dec. 30 Nat. | : 
& S.F.pf.2 Feb, 3 St. Jo. Ry., L = ee : as Q Dee. 31) Dec. 5 Nat. § 
L. R. R H. & P. pf a4 ri ae Cir Q Jun 2’ Dee. 13 Nat. : 
& Alb..2%4 Q j win City R. 'T..1% oO Jan. 5 D - | Pcie By f.1 Q rk Bs Ny . I 
Lowell.4 Iw. City R.T.pf.1%, Q Jan. 2 D os ) me pai pf.1% Q Jan. 1° Dee. 20° | ‘ 
a. & 2 in Union Traction = . { ie ia . 
2 Q Jan. 1 #1 “a Col. | eo oi 2 *D 1S ‘ 
QD Q Jan. 1 | CL.waP.s 2 Dec 15 Y , 
oO ee ( 7 -p 2 en i . F 
Q Pen) Q Jan. 1 1 ) Col. Power pf.. | 1h Nov. 30 % 
Q an | Q Jan. 1 | Con sk a Q lec. lo *N 1 
. « eK | > Pn Ni 
2 ' & I Balt 1 ( : 
® Dec Q Jan > De » | Co ‘ar : 2 Jan. ~> *Dec, 20 I 
Dec Jan. 21 Dee j Continan Un 1% Q Jan. 1 "Dec. 20 Ohio Oil ¢ 
on | nental O1L8 = Q Dev nt | 
9 j Q Dee. 31 *De } t P.LL§1. 56 ec. 16 Nov. 26 | Ohio O 
ila. Ds | oO J a , S150 Q-Dec. 15 Nov. 20 Otis 
cuba R. R. pf Pel oe 2 Carpet ..8 SS Der 1 Nov. 29 a % 
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Nor.R.R.of N.E1! e+ 1 *De Ss m.Car & F’dry 4% Q Jan 1 De "9 7-4, at A) I Janu De 1 | ‘ 
( ern § S \ Jan. 10 Dec S | Am.Car & F. pf.1% Q Jon. 1 *D : - & Kilburt | & 
hila & W2 De 1 *Dec “5 | Amer Chicle ..1 M Des 20) 2D in | # t, & 20 pr. . Q De i BD 20 ‘ 
ts We & ; 4 ‘hicle pf.1% Q Jan. 2 | Hi Me tat: iy Q D sl *Dec. 20 ‘ : 
€, & td...1% Q Jan. 2 De : “pf...1% Q Jan. 2 *D | Sehnata wines” a 2 *Dec, 1 
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‘Dec, 20 Baldwin Loco Sum 3. ED i | ua Rose a en i | 
. 4 alt =o 0. pt Jan. 1 De | Con. M 2 Ex Jan. 20 Dec. 21 t ’ 
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Crops 


Fickle Market for 
the Country ’s Food 


Curious Turn in the Wheat Situation May 
Cause Westward Shipments—The Down 
Trend in Wheat and Eggs 
Special Correspondence of The Annalist 
CHICAGO, Dec. 12.—Next to the sudden and 

mexplicable turn in pit sentiment to the “ long” 

side the most remarkable development of the week 
upon the Board of Trade has been the unexpected 
rush of wheat to Europe, or to the seaboard for 
export. Fort William is sending 1,000,000 bushels 
of Spring wheat all-rail to the seaboard for ex- 
port account and Chicago will ship an equal amount 
of hard Winter wheat te Baltimore for European 
consumption. Minneapolis cash No. 2 hard Winter 
wheat sold early this week at 1% cents over the 
May future, while the best “blue stem ” sold % 
cent to 1% cents under Minneapolis May, show- 
ing that the big flour millers of the Northwest 
are drawing the hard Winter wheat at big pre- 
miums. Nebraska grain that ordinarily would go 
to Omaha or Chicago will go to Minneapolis. Ex- 
port demand has held up well. If the mills in the 

Northwest continue to grind at the present rate 

there may have to be a reshipment of the raw 

material from the East back to the Northwest. 

Already there is a noticeable shortage of red 

Winter wheat in the country in spite of the big 

crop this year. Every grade of wheat in this 

centre has been selling at a premium over the 

December future. It is easily conceivable that 

Buffalo will be sending Duluth wheat back to 

Duluth if Buffalo continues to draw the grain out 

at the same rate it has heen doing recently. 

Speculation in grain broadened a great deal the 
past week, as usually is the case when pit senti- 
ment turns decidedly bullish. Sentimentally, a 
bullish influence was the stubborn resistance to 
bearish news and opinions for some time. The 
flour trade continued good and doubtless the im- 
e proved financial sentiment, based largely upon 
prospects for easier money, had its effect. A 
rather fictitious argument was advanced by the 
bulls—Winter wheat had grown rank and was in 
danger of such pests as Hessian fly. There was 
alos the danger of a hard freeze without adequate 
snow protection. There was no more snow a year 
ago, when the condition of the growing grain was 
much lower and the acreage was 15 per cent. less. 
The 1913 crop was a “bumper.” In grain specula- 
tion, as in stock speculation, sentiment has more 
to do with popular conception of logic than logic 

has to do in creating sentiment. 

Liberal receipts of cattle are expected here dur- 
ing the next sixty or ninety days. Meat consump- 
tion holds up, but reduced purchasing power of the 
masses must show its effect before long. 



































































CHICAGO 
WHEAT 

-Dec.— —May.— —July.— 
High. Low. High. Low. High. Low. 
Dec Qivcicessan4smeee SS YV3, 1% RUG SSTS 
Dec. 8. ccccccec ss BK &8 92% 91% 89% S87 
Dec. 10......0.++--88% 88% 92% 91% 89% 88% 
Dec. B.ccccecesss SO 88% 92% 92% 89% S80% 
Dec. 12......cce++ -S0% RS% 92% 9154 89 SS5g 

Dec. 13........---.8U% 8&9 92% 92% 8914 89 
Week's range ....80% 88 925% 9155 89% SS5y 
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THE COTTON CROP 


Department of Agriculture Estimates the 
Output as the Most Valuab‘e on Record 


The Department of Agriculture has made its 
December estimate of the 1913 cotton crop. This 
estimate is subject to revision for both acreage and 
total of bales by the Census Bureau’s count based 
on ginning returns. That figure is not announced 
till Spring, however, and the Agricultural estimate 
is now the “official” figure. 

The report says that this year’s crop probably 
will be the most valuable ever grown in the United 
States. At the average farm value of cotton on 
Nov. 1, which was 13 cents a pound, it is worth 
$850,570,500 for the lint alone. To this about 
$125,000,000 probably will be added by the value of 
the seed and linters. The previous most valuable 
crop was that of 1910, which was valued at $820,- 
220,000, and with seed and linters at $963,180,000. 

All the States with the exception of Mississippi, 
Louisiana, Missouri and Oklahoma produced crops 
better than the average of the past five years, while 
Georgia, Alabama, and South Carolina produced 
their second largest crops, and Texas its third 
largest. 

The report of bales by States is as follows: 

5-Yr. Aver. 


1912 1907-1911 

1913 (Census) (Census) 

en 25,000 24,398 15,270 
North Carolina... 765,000 865,653 726,968 
South Carolina... 1,330,000 1,182,128 1,240,399 
Gears oc cccccs 2,275,000 1,776,546 2,017,371 
FROME nncciaun 68,000 52,760 61,646 
Alabama ....... 1,510,000 1,342,275 1,278,709 
Mississippi ..... 1,195,000 1,046,418 1,334,712 
Lovisiana ...... 400,000 376,096 405,844 
Ws hand aes 3,930,000 4,880,210 3,188,662 
Arkansas ...... 990,000 792,048 856,328 
Tennessee ...... 375,000 276,546 329,607 
i, ere 66,000 55,691 59,946 
Oklahoma ...... 826,000 1,021,250 808,649 
United States. ..15,677,000 13,703,421 12,331,047 





MARKETING 


Outline of the Agricultural Department’s 
Campaign of Investigation 





Secretary Houston of the United States Depart- 
ment of Agriculture, in his annual report, tells of 
the reorganization coming in the work of this 
branch of the Government. The services will be 
arranged in five or six main groups, such as 2 
research service, a rural organization service, a 
State relations service, a weather service, a forest 
service, a regulatory service, and others as new 
conditions or special occasion warrants. Regarding 


keting of agricultural products, Secretary Houston 
thus outlines his campaign of investigation: 


First—Marketing surveys, methods, and costs, im 
etuding especially availapie market supplies in gives 
production areas, demand at consuming centres, colé 
and ther storages, marketing systems and prices 
and costs of wholesale and retail distribution of farm 
products. 

Second—Transportation and storage problems, the 
elimination of waste connected with surplus market 
supplies; terminal and transfer facilities, freight con- 
gestion, car supply, deterioration in transit, extension 
of the practice of precooling perishable products and 
other special services. 

Third—City marketing and distribution and the pro- 
motion of direct dealing between producers and con- 
sumers by parcel post, express, and freight. 

Fourth—Study and promulgation of market grades 
and standards, methods of preparing perishable prod- 
ucts, and the ultimate establishment of official market 
grades and standards for farm products. 

Fifth—Co-operative production and marketing inves- 
tigations. 





Modern Miller on Winter Crops 

Modern Miller says: “Winter wheat is pro- 
tected by snow in restricted areas in the western 
part of the belt. There is also snow covering the 
greater portion of Michigan and a few points in 
Indiana and Ohio, but elsewhere the plant is bare. 
Growth nearly everywhere is too rank, and in many 
places wheat is beginning to joint. There is accu- 
mulating evidence that the luxuriant top growth has 
teen at the expense of the roots, rendering the plant 
particularly susceptible to injury by freezing.” 





Cotton Ginned to Dec. 1 





Dec. 1,13. Dec. 1,’12. Dec. 1,’11. 
PE oven 1,365,888 1,161,482 1,436,076 
Arkansas ........ 789,038 659,505 680,434 
EL a nciawescks 2,064,792 1,564,428 2,339,354 
Louisiana ..... -.. 840,086 343,323 313,624 
Mississippi ....... 955,588 817,707 892,495 
North Carolina.... 622,746 754,569 828,660 
Oklahoma ........ 761,439 869,278 783,989 
South Carolina.... 1,161,427 1,042,689 1,310,963 
Tennessee ........ 304,502 208,721 319,979 
TE ain carciekidummbe 3,571,331 4,314,821 3,747,932 
Total. U. S.......12,081,100 11,854,541 12,816,807 





That Crop Failure 

Dr. G. N. Chapell, Chief of the Iowa State Crop 
Bureau, reports for the season that Iowa produced 
a full average crop of all soil products excepting 
potatoes, the value of the year’s output being far in 
excess of any other year in the history of the State. 
The total worth of crops is $429,443,437, as against 
$392,420,668 last year. The Nebraska crop report 
indicates a total wheat crop of 65,422,000 bushels, 
against 50,663,000 bushels last year; corn crop 90,- 
299,000 bushels, with average per acre of 13 bush- 
els, against 164,377,000 bushels last year; oats 52,- 
222,000 bushels, average 25.86 per acre, against 45,- 





his plans for improving the facilities for the mar- 


875,000 bushels last year. 
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Trend of Grain ; 


Weekly High and Low Cavh Price of Wheat, 
for the Year to Date 
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——Dec.— —May.— —July.— 
















High. Low. High. Low. High. Low. 
Mee: Gicccccngeocsea 71 71 70% 70 Gg 
Dee. BOrccccceccsse jl 70% TW% 70 69% 60% 
Oe. BD. cccccceces: TO% TO% 70% 69% 09% 6944 
WOO. Be caceeseeese 71% 70% TO 97% 697% uy 
BG Wi scccavcceee TO% 6914 HO% 6% 9% nt) 
a Peer eee Gow 70 6s ool, w 
Week's range ....72 HObg 71 bol, 70 69 











OATS 

—Dec.—- —May.— —July.— 

High. Low. High. Low. High. Low. 
Wt “Gescccccctace 40% 39% 438% 42% 42% «42 
Dec. 1.......-08.-39% 309% 42% 42% 42 417% 
Dec. 10. 2.20 0000ce Om 30% 425% 42% 41% 41% 
Sarre 19% 39% 42% 424% 41% 41% 
i ae: Serre BOL, 2% 42 41% 41% 
Dec. 13. ..0.cc000e ah 39% 42% 41% 41% 41 
Week's range ....40% 39% 4314 41% 42% 41 
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COTTON 

——Dec.— Mch.——- .———-May. 

High. Low. High. Low. High. Low. 
Dee. &.....+3I8@® 13.00 13.00 12.90 12.93 12.55 
Dec. 9.......1%.17 13.08 13.00 12.96 13.01 12.58 
DOs. Wr. ccecs iz 13.05 13.06 12.78 12.08 12.01 
Dec. 11.......13.00 13.02 13.02 12.96 12.95 12.89 
Dec. 12.......13.17 12.90 13.13 12.89 13.07 12.82 
ees Bes ccscin 13.14 12.99 13.10 12.89 13.04 12.85 
W'k's range..13.17 1290 1943 12.89 13.07 12.82 
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Weekly High and Low Cash Price of Corn 
ty No. 3 White, at Chicago, for the Year to Date 
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